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The biack line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five raila 
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October Issue 


ON NEWS STANDS 


PUBLISHED BY THE NEW YORK TIMES COMPANY 


The Arms Conference— 


Critical decisions must be reached—A study by Stephen | 


Bonsal of profound importance. 


U. S. Airplane Record Vindicated— 


An official presentation by Major Hickam of the Air Service. 
Written to settle the controversy once for all. 


Billions for Our Farmers— 
A clear analysis of the new law whereby farmers may bor- 
row millions. 


Italian Murder Societies in America— 
Startling revelations of the meaning of crimes of violence by 
Italians. 


Poland and the Jews— 
Reaffirmation of the charges of persecutions by one who 
was with the Morgenthau mission. 


Suicide a la Mode in Japan— 


The strange fashion prevailing in that country. 


Passing of the Turkish Empire— 
A comprehensive, important/historical review brought to the 
present. 


The Age of Lawlessness— 
A master analysis of the spirit prevalent today; by James 
M. Beck, United States Solicitor General. 


The Greed of the Powers in Asia Minor— 


Important new revelations of seven secret agreements for 
dividing up Turkey, with maps. 


Spain Threatened With Civil War— 


The secession movement in Catalonia. 


New War in the Balkans— 
An official statement of Albania’s first year of independ- 
ence. 


; - ‘ - on 
China, Captive or Freer— 
Her betrayal by the Allies—Japan’s oppression. Gilbert 
Reid’s important review 


England’s Hand in the Far East— 
An official American observer sheds light on the game of 
grab in Persia, Arabia and Mesopotamia. 





The Right Road to Business Recovery 


An important study of financial and commercial conditions. 


Fifty nations are reviewed. The news in each within 
the past 30 days. Events are narrated without com- 
ments. The facts from fundamental sources. Inter- 
national cartoons. The magazine is profusely illus- 
trated. 


Current History Magazine 
Times Square, New York 


35 Cents a Copy. - $4.00 a Year. 
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Why the Rails 
Must Improve 


Better 
more 


Other good, hard reasons indi- 
cate rails are 


Will they prove the 
Market Leaders? 


Seems likely they will—with 
more optimism prevailing. 

A special article a A the 
PRESENT and E 
STATUS OF one SAILS— 
also analysis of BALTIMORE 
& OHIO. 


Ask for a 
copy G-I!7 


R. H. MacMASTERS & C0. 


Members Consolidated Steck Exchange of N.Y. 
82-84 Broad St. 


Phone: Bread 6380. 
Offices in eight cities - direct vires 
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Listed and Unlisted Stocks 


Details of our plan may 
had on request 
send 'us a list of your hold- 
ings. No obligation. 


WILSON & CO., INC. 


Investment Securities 
1418 Walnut St. 
Locust 5176-7-8 











C. B. RICHARD & CO. | 


Established 1847 
29 BROADWAY, NEW YORK 


FOREIGN 


Quotations on Request 
Phone Whitehall 500 








Saves time 


number of 








Clears your desk. Sorts, classi- 
fies and distributes your correspondence, 
papers. memos, etc. 
space than wire baskets. No more shuffling 
through piles of papers many times daily. 
Provides a place for every paper. 
A Steel Sectional Device 

Each compartment aseparatesection. Any 
compartments for flat or ver- 
tical filing can be added as required. Width 
of each compartment is adjustable, 
ten inches. Indexed front and back. Green, 
Oak or mahog pany finish. 

WwW nm e for free, instructive illustrated folder, 

‘How to Get Greater Desk Efficiency’”’ 


Occupies much less 
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A. D. MEANEY & CO 
56 Broad Street, New Vork 


NOTICE [S HEREBY GIVEN THAT FERD 
INAND A STRAUS has this day withdraw 
ore — partnership lately subsisting b 
ALLEN D. MEANEY, HAROLD J. LOEB 
PRRDINANE A. STRAUS under the firm nan 
and style of A. D. Meaney & Company ngaged 
in the business of stock brokers and kindred bus 
ness. and that so far as relates to him the said 
firm is dissolved The business will hereafter 
be carried on by Allen D. Meaney and Harold 
Loeb, who will collect all debts and demands 
payable to said firm and pay ali lebt and 
liabilities of the same and perform all it x 
ecuted contracts, 


Dated, New York, September 30, 1921 


J 
i 


Allen D. Meaney, 
Harold J. Loeb 
Ferdinand A. Straus. 


American Telephone & Telegraph Co. 
128th DIVIDEND 
A quarterly dividend ef Two Dollars and 
Twenty-Five Cents per share will be paid on 
Saturday, October 15, 1921, to stockholders of 
record at the close of business on Tucsday, 
September 20, 1921 
H. BLAIR-SMITH, Treasurer 


PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 23 


The regular quarterly dividend of $1.25 per 
share upon the Common Capital Stock uf this 
Company will be paid on October 15. 1421, to 
shareholders of record at close of business 
September 30, 1921. The transfer books will 
not be closed and checks will be mailed from 
the office of the company in time tu reach 
stockholders on the date they are payable 


A. F. HOCKENBEAMER 
Vice-President and Treasur« 
San Francisco, California. 


OFFICE OF THE (¢ “ONSOL IDATION COAL 
COMPANY 
New York, N. Y., Sept. 27, 1921 
The Board of Directors has declared a 


quarterly dividend of One and a Half Dol- 
lars ($1.50) per share on the Capital Stock, 
payable Oct. 31, 1921, to the stockholders of 


record at the close of business Oct. 15, 1921 
The transfer books will remain open Divi- 
dend checks will be mailed. 

.. STUART. 


Assistant Treasurer. 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 
A quarterly dividend of 2% ($1. 00 per share) 
on the PREFERRED Stock of this Company 
will be paid October 15, 1921 


A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the 
quarter ending September 30, 1921, wil! bs 
paid October 31, 1921 

Both Dividends are payable to Stockholders 


of record as of September 30, 1921 
= 2. BAETZ, Treasurer 
New York, September 20, 1921. 


INTERNATIONAL PAPER COMPANY. 
New York, September 28, 1921 
The Board of Directors have de lared " 
regular quarterly dividend of one and one- 
half per cent. (14%%) on the preferred capital 


stock of this Company, payable October 15 

1921, to preferred stockholders of record at 

the close of business October 7, 1921. 
OWEN SHEPHERD, Treasurer 


Feel All Cooped Up? 


It surely is an all 
cooped up feeling 
to stay in the office 
regularly after a 
free and easy Sum- 
mer schedule. 

Get in play hours 
even if you can’t 
get play days. You 
can at— 


McGOVERN’S 
GYMNASIUM 
Arthur A. McGovern 
(Physical Director) 
Durland’s Riding Academy 
5 West 66th St., N. Y. 


Telephones: Columbus 2928, 10134, 9100 
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Strong, handsome binder to hold 26 issues of The 
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The Unemployment Conference 


By Rodney Bean 


Special Correspondence of The A nnalist. 
WASHINGTON, Oct. 1. 
ANY who are mak- 
ing a study of the 
industrial and 
economic condi- 
tions with a view 
to determining 
what the Fall and 
Winter months 
hold in store for 
business generally 
are awaiting with unusual interest the 
results of the so-called National Confer- 
ence on Unemployment, in session here 
this week under the direction of Secre- 
tary of Commerce Herbert Hoover. 

The term “so-called” is used because 
the conference is more than just a get- 
together meeting to see what can be done 
about finding jobs for the jobless. Out 
of the interchange of views may come 
a pretty definite understanding among 
certain large industries concerning their 
attitude toward wage reductions, the tar- 
iff and its relation to business revival, 
the relationship of railroad rates to in- 
dustrial stimulation, and other funda- 
mental principles involved in promoting 
reconstruction. 

There are gathered about the round 
table in Washington today men high in 
the councils of great industries in prac- 
tically every section of the country. They 
have been brought together under gov- 
ernmental supervision to discuss their 
troubles and exchange views and com- 
pare notes. And by the time the con- 
ference concludes these men will have 
a pretty thorough understanding of each 
other’s hopes and plans for the future— 
a sort of working basis on which to pro- 
ceed with reasonable assurance as to 
what they may expect the “other fel- 
low ” to do. 

In such a situation there is an ele- 
ment of danger as well as a chance that 
a very great progress may be brought 
about in aiding industry to strike its 
stride. 

The danger lies in the possibility of 
an open clash with organized labor, 
which also is represented in the con- 
ference. There was an intimation of 
trouble almost as soon as the conference 
began, when stories came out of the 
room where the Committee on Emergency 
Measures on Manufactures was closeted 
that some of the employers were losing 
no time in talking about the necessity 
for heavy wage reductions, while labor, 
as represented by Samuel Gompers, Pres- 
ident of the American Federation of La- 
bor, was protesting against such talk. 





The early reports indicated also that 
a number of the delegates representing 
the employers came on to Washington 
filled with the theory that wages must 
be reduced, and reduced heavily, and 
anxious to talk about this subject with 
representatives of industries other than 
their own. It was inevitable that this 
phase of the reconstruction and liquida- 
tion problem should crop out early in 
the discussions. The severe responsibil- 
ity that Mr. Hoover accepted in summon- 
ing the conference was to see that there 





was no bitterness between representa- 
tives of employer and employe which 
would cause an open break. 

When plans for the conference were 
first announced leaders of some branches 
of labor wanted to have nothing to do 
with it, and were opposed to the Amer- 
ican Federation of Labor going into the 
meetings on the present basis. The con- 
tention was that a combination of em- 
ployers such as the conference would 
bring together would be a dangerous 
thing, supplying industry an opportunity 
to formulate definite and concerted plans 
to drive wages down to a level which 
would be below the level reached if in- 
dustries made their readjustment plans 
without this opportunity to talk it over. 

While working conditions, the question 
of the right to bargain collectively and 
other problems of the kind, which have 
proved stumbling blocks to former round- 
table meetings between capital and la- 
bor, were barred from the present con- 
ference, it was too much to expect that 
the question of reduced wages could be 
kept entirely out of the discussion. One 
of the major problems before the con- 
ference is that of determining means to 
revive industry, and many industries— 
the railroads are a striking example— 
are contending that present wages re- 
tard rehabilitation more than any other 
factor. 


HERE is no intention on Secretary 

Hoover’s part, however, to permit the 
question of wages to overshadow other 
problems in the deliberations of the con- 
ference. In fact, he holds quite another 
viewpoint. It is his hope that the con- 
ference will reassure business, supply 
proof that the unemployment situation 
is not as grave as earlier reports would 
indicate, and lend confidence as well as 
a sense of duty to the industries which 
are hanging back refusing to take a step 
forward until another leads the way, and 
thereby retarding the progress toward 
normal by many months. 

If industry could convince itself, or 
be convinced, that the time has come 
when 2a few more wheels may be turned 
—that progress can safely be made on 
a basis that is fair to both capital and 
labor—a result would be accomplished 
which would gradually provide employ- 
ment for a great number of those who 
are now out of work. Prominent Govern- 
ment officials believe that such a situa- 
tion has been reached, and they are con- 
fident that the interchange of opinion 
which has been going on in Washington 
will end in a general acceptance of that 
viewpoint. 

As far as possible it is the hope of the 
Government officials that the wage ques- 
tion may be kept out of the deliberations 
of the conference, and treated as an is- 
sue which industries must settle for 
themselves in dealing with their em- 
ployes. 

It is fair to assume that, by the time 


the conference ends, the railroads will 
know just what they may expect in the 
way of payments of claims by the Gov 
ernment; that the steel industry will 
have a better knowledge of equipment 
and repair work which the railroads hop< 
to undertake; that data will be in thé 
hands of all branches of industry and 
business, based on the best information 
obtainable, concerning the outlook 
export trade; that industries will know 
definitely the extent of orders relating 
to road building and other constructior 
work on which they safely may plan, and 
that many other questions of a 
character concerning which there h 
been endless speculation and very littl 
direct information will be answered. 


similiar 


OR several months—in fact, almost 

since he entered upon his duties—Sec 
retary Hoover has been in consultatior 
with representatives of many industrie 
in an endeavor to get together definite 
and reliable information upon which all 
industry could shape its plans to “ 
back.” Committees have been 
Washington from time to time, and the 
facts developed by these deliberation 
carefully checked up with a to 
obtaining a true picture of the situatior 
faced. The work has been done quietly 
but thoroughly. 


come 


called 


view 


By such a system it was possible t 
furnish for the railroads, for instance, 
reliable information about what 
might expect in the way of increased 
traffic from various industries; the 
industry would find available the best in 
formation that the Government had been 
able to obtain concerning other acti 
ities which might shortly want iron an 
steel products. It was, in a sense, a slow 
and painstaking effort to convince vari 
ous branches of industry that the depr« 
sion which had gripped the nation wa 
to an extent a “ state of mind,” and that 
with all working together, gradual but 
steady improvement was possible. 

It was early apparent to the Goverr 
ment officials who had been watching 
each day’s developments with the great 
est care that the period of liquidatior 
would continue for some time to bring 
costs and wages down to a level fron 
whence a new start could be made. That 
was accepted as inevitable, and the in 
crease in unemployment from month to 
month was viewed with concern, but not 
with alarm. The task was to determine 
when the point had been reached 
which reaction might set in and the turr 
for better things be made. 

Secretary Hoover, who has had avail 
able to him as a result of his 
and conferences with representatives of 
scores of industries the most compreher 
sive accumulation of information obtain 
able from varied sources, believes that 
the period of liquidation has reached the 
point where by intelligent co-operation 

a gradual movement for better conditions 
can be brought about. 

“There can be no question that we are 
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fleet of ships constructed during the war 
would make heavy demands on the steel 
industry, and the building industry, 
which was practically at a_ standstill 
during the war and the period of infla- 
tion following the war, would be in the 
market for great quantities of building 
materials. He expressed the hope that 


the railroads and the steel industry 
might from this time lead the way and 
better conditions continue. 

The conference has been described as 
one on assurance as well as on unem- 
ployment. Emergency measures will be 
suggested and put inté effect no doubt, 
but they must fail adequately to handle 


the situation unless the general trend 
can be maintained upward and stimu- 
lated. Secretary Hoover has much at 
stake, for in calling the conference he 
assumed a responsibility almost, if not 
as great, as his responsibility as Food 
Administrator during the World War. 
President Harding, after a preliminary 


address, stepped aside and placed the 
management of the task in Mr. Hoover’s 
hands. It is his first great test as Sec- 
retary of Commerce, and has pushed him 
to the forefront as a commanding figure 
in the Administration after months of 
quiet, unostentatious work of rebuilding 
the Department of Commerce. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, Oct. 1. 
HE National Conference on Unem- 
ployment assembled here estimates 
unemployment at not less than 3,700,000 
and not more than 4,000,000, with emer 
gency cases probably totaling slightly 
more than 2,000,000. 

The United States Shipping Board has 
announced its decision not to accept the 
offer of the Ship Construction and Trad- 
ing Company for the purchase of the 
fleet of wooden ships, and will make a 
new survey of the situation. 

Republican leaders predict ratification 
of the treaty of peace with Germany by 
early in November. A canvass indicates 
that not more than twenty Democrats 
are opposed to ratification. 

The Treasury Department 
that it looks favorably upon the proposal 
for an American valuation clause in tar- 
iff legislation. A committee of experts 
will report within sixty days on the plan. 
The application to the chemical schedule 
will be first under consideration. 

The Interstate Commerce Commission 
has announced a tentative plan for con- 
solidation of the railroads of the nation 
into nineteen systems. Public hearings 
will be held within a short time. The 


indicates 


Special Correspondence of The Annalist. 
TORONTO, Oct. 1. 
HE improvement in sentiment and in 
activity which has been characteris- 
tic of general business conditions in the 
last few weeks is gradually extending 
to the manufacturing industry. Although 
relatively few factory plants are being 
operated to capacity, the tendency is 
rather toward that ideal condition than 
away from it, as was the case in the mid- 
summer months. In the last week plants 
that were closed down have resumed op- 
erations, while others have been encour- 
aged to augment their staffs with a view 
to obtaining an increase in output. Cana- 
dian Cottons, Ltd., has resumed full time 
at its Cornwall mill, and a partial re- 
sumption has taken place at its Stor- 
mont mill. The Greening Wire Company, 
Hamilton, whose plant has for some time 
been running on half time, will start on 
full time on Monday. Boot and shoe 
factories are fairly well employed; some 
of them, in anticipation of business 1m- 
provement, have decided to augment 
their stocks on hand. A manufacturer 
of knitting machines at Georgetown, On- 
tario, as a result of a large order from 
a hosiery concern in New Zealand and 
improved business on home account, an- 
nounces that he now has sufficient or- 
ders on hand to keep his plant employed 
continuously for the next two years. 
Manufacturers of silverware announce 
that orders are more satisfactory than 
at any time since February last. 
Conditions in the paper industry ap- 
pear to have improved considerably. The 
Espanola plant of the Spanish River 
Pulp and Paper Mills, Ltd., has again 
been reopened, although only one of its 
four paper machines has so far been 
brought into operation. The Directors 
of this company have this week declared 
the usual quarterly dividend of 1% per 
cent. A dividend of 2 per cent. for the 
current quarter has also been declared 
by the Howard Smith Paper Mills. The 
President of this company announces 


that orders for book and other papers 





plan differs in some respects from that 
outlined in the original report by Pro- 
fessor Ripley of Harvard. 

Senator McNary of Oregon, represent- 
ing the Western group of Republican 
Senators, offers an amendment to the 
Senate Tax bill for repeal of all freight, 
passenger and express taxes after Jan. 
1, 1922. The bill in its present form 
would cut taxes in two. 

Tenative plans were made by the La- 
bor Committee of the Senate to renew 
its investigation into coal mining disor- 
ders in West Virginia after the disposal 
of the Peace Treaty and Tax bill. 

Representative Green of Iowa, Repub- 
lican member of the Ways and Means 
Committee, offers a bill which would con- 
tinue the emergency tariff legislation un- 
til the permanent Tariff bill is enacted 


into law. The emergency tariff law 
would otherwise expire on Nov. 27. 
The Senate Foreign Relations Com- 


mittee reported the treaty of peace with 
Germany, including a reservation that 
the United States shall not be repre- 
sented on the Reparations Commission 
or other commissions created under the 
Treaty of Versailles, except with the con- 
sent of the Senate. Senator Borah of- 
fered a resolution to ask Secretary of 
State Hughes whether there is at pres- 


The Week 


are better than for some time. Manu- 
facturers of coated paper are also 
experiencing an improvement in busi- 


ness, with the result that one of them 
this week resumed full time after run- 
ning part time all Summer. On the 


strength of a rumor that plans for the 
re-establishment of the Riordon Pulp and 
Paper Company were taking definite 
shape the stock of this concern had a 
spell of strength on the Montreal Ex- 
change, notwithstanding that it is now 
conceded that some time must elapse be- 
fore any definite arrangement can be 
consummated. 

Production of steel ingots and castings 
in Canada in August, according to fig- 
ures furnished by the Dominion Bureau 
of Statistics, was 72,023 long tons, the 
largest tonnage since November, 1920. 
Output of basic pig iron was 46,939 tons, 
against 40,720 tons in July, but foundry 
iron was only 1,882 tons, compared with 
10,339 for the previous month. Only five 
furnaces were active during the month, 
while fifteen were idle. One authority, 
cemmenting upon the situation, expresses 
the opinion that, as a result of the doub- 
ling of output in the war period, exist- 
ing steel plants in Canada are sufficient 
to supply the country’s requirements for 
some years to come, although he doubts 
whether the steel refining plants are as 
large or as modern as desirable. He is 
also of opinion that the country has a 
sufficient number of blast furnaces for 
the present. 

A Federal Government report just is- 
sued shows that the quantity of grain in- 
spected at Winnipeg and other points in 
the West in August amounted to 11,308,- 
bushels, making a total for the 
twelve months of 283,806,250 bushels, as 
compared with 207,609,500 bushels for 
the corresponding period of 1920. The 
report places shipments from the ele- 
vators at Fort William and Pert Ar- 
thur for the same period at 204,758,402 
bushels, against 128,394,877 for the 
twelve months ended August, 1920. The 
total amount of grain in store in the ele- 


975 
aio 


ent any American representation on the 
Reparations Commission. 

The Judiciary Committee of the Sen- 
ate favorably reported a bill to extend 
to six years the statute of limitations in 
cases of fraud or attempted fraud 
against the Government. 

The Willis-Campbell Beer bill was put 
aside after two deays of debate to give 
the right of way to the revenue legisla- 
tion and the treaty of peace. It would 
appear doubtful that the Beer bill will be 
acted upon finally for several weeks, and 
possibly not at the present session. 

Intimation is received that the Admin- 
istration may oppose action by the Sen- 
ate on the bill for the repeal of Panama 
Canal tolls for American coastwise ship- 
ping until after the conference on lim- 
itation of armaments. 

An amednment to the Tax bill striking 
out the levy of 10 per cent. on fur arti- 
cles was submitted to the Senate by Sen- 
ator Spencer. 

Senator Lodge presented to the Senate 
a letter from President Harding asking 
for information on the progress of the 
Peace Treaty, “ so that we may put aside 
the last of war relationship and hasten 
our return to the fortunate relations of 
peace.” Assurance given Senator 
Lodge that the American forces would 


was 


in Canada 


vators of the country on Sept. 16 was 
34,740,413 bushels, of which 16,707,623 
were wheat, 12,123,514 oats and 3,250,970 
barley. The total quantity of grain ex- 
ported from the Dominion in the twelve 
months ended August 179,509,186 
bushels, valued at $328,298,895, compared 
with 92,832,949 bushels, valued at $213,- 
126,939, for the corresponding period of 
the previous year. This was an increase 
of 93 per cent. in quantity, and about 
54 per cent. in value. The quantity of 
United States grain in store at the pub- 
lic elevators in Eastern Canada on Sept. 
16 was 11,443,550 bushels, compared with 
1,310,594 bushels at the same time a 
year ago. Improved climatic conditions 
have permitted thrashing operations to 
be carried on more extensively in the 
Western prairies. 


was 


Dominion Government notes in circu- 
lation show a further slight decline, the 
total on Sept. 17 being $262,157,135, com- 
pared with $263,459,426 at the corres- 


be withdrawn from Germany soon after 
the treaty was ratified. 

The report on_ the Tax Revision bill 
submitted to the Senate by the Finance 
Committee estimated the revenues to be 
collected for the present fiscal year at 
$3,324,000,000, or $84,000,000 more than 
under the bill as passed by the House. 
For the next fiscal year the revenues are 
estimated at $2,735,000,000. 

Postponement of hearings on tariff 
schedules on farm products and live 
stock until November was agreed upon at 
a conference between Chairman Penrose 
of the Senate Finance Committee and 
representatives of farm organizations. 

An appropriation of $3,100,210 to com- 
plete the construction and equipment of 
the railroad between Seward and Fair- 
banks, Alaska, was provided for by a 
bill submitted in the House by Repre- 
sentative Curry of California. 

Administration leaders will urge the 
early adoption of the bill for the funding 
of the wartime obligations of the allied 
nations held by the United States, and 
also for the adoption of the legislation 
to fund the debts of the carriers and 
advance money on claims against the 
Government. Indications are that action 
will be delayed for some time unless 
changes are agreed to in both bills. 


ponding date of the previous month. Gold 
held in redemption of these notes amouit 
ed to $81,422,954, a decrease for the 
month of $3,611,405, thus bringing its 
proportion to note circulation down to 
31.05 per cent., as against 32.27 per cent. 
in August. A year ago the note circula- 
tion was $292,086,025 and the gold held 
$95,183,753. There has, therefore, in the 
twelve months been a reduction of $29,- 
928,710 in circulation and of $13,760,- 
799 in gold. Gold to notes was then 32.85 


per cent., or 1.80 better than on Sept. 
17 of this year. 
That deflation is still in process is 


shown by the official bank statement for 
August, issued this week by the Federal 
Department of Finance. Note circula- 
tion of the chartered banks, at $183,530,- 
419, is a decrease of $9,808,676 for the 
month and of $43,843,445 for the twelve 
A further evidence of deflation 
The 


months. 
is to be seen in respect of loans. 


Continued on Page 332 
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Toledo Edison 


Prior Preferred Stock 
8% Cumulative 


Par Value $100 
An attractive electric light and power security. 


Net earnings after interest requirements $1,297,900. 
Dividend requirements on this issue $200,000. 


Price yielding about 8.15% 


Circular on request for T A-424 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
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An Adverse Balance and Unemployment in England 
By John Oakwood 


[PSNEMPLOYMENT in 
England as well as 
in the United States 
is an uppermost 
problem of the day. 
In England, more- 
over, coupled with 
anxiety over this hu- 
man aspect of the 
business problem is 
the fear expressed by leading authorities 
here that the world’s trade depression, 
which has resulted in throwing masses 
of workers out of their jobs, will also 
result this year in the overthrow of the 
favorable total balance of trade which 
England succeeded in building up last 
year for the first time since the war, and 
which was hailed as a notable achieve- 
ment in her progress in recovery from 
the economic affects of thé war. 

Gloomy prophesies by English authori- 
ties forecast that, by the end of this 
year, England, as a result of the falling 
off of her invisible exports, will be faced 
by an adverse balance of indebtedness of 
no less than between £80,000,000 and 
£90,000,000. The chief blame for this 
expected deficit is placed on the tremen- 
dous drop in the shipping earnings of 
the United Kingdom and also, in no 
small degree, on the year’s labor troubles 
which caused fallen productivity at home 
and increased expenditures abroad. 

Commenting on the relationship be- 
tween the existing foreign trade depres- 
sion and present unemployment, The Sta- 
tist of London says in a recent issue: 








The present position proves once for 
all the fallacy of the belief current 
among many sections of the workers 
that there is a fund of wealth of in- 
definitely large proportions removed 
from their reach, and jealously guard- 
ed by capitalists and generally by the 
moneyed classes for their own ag- 
grandizement. Many wealthy com- 
panies and individuals, in order to 
meet the demands of the taxgatherer, 
are now driven to such expedients as 
raising bank loans, while for dividend 
payments precarious receipts, such as 
refunds of excess profits duty, have 
often to be relied upon. 

The income of all the inhabitants de- 
pends upon the national dividend, and 
that in turn represents the sum total 
of goods produced and services ren- 
dered each year. Where a decline oc- 
curs in any factor in the equation the 
nation or some class within it suffers. 
A glance at the returns in our leading 
industries—the tonnage of ships built 
and of shipping engaged in the over- 
seas trade, of coal and iron ore raised, 
of pig iron and steel manufactured, 
of spindles and looms engaged in the 
cotton, wool, linen and jute industries 
—reveals everywhere a falling off, and 
the tale of depression is confirmed by 
an examination of statistics of imports 
and exports. 

In the last named branch the depres- 
sion has been most severe, and it is for 
this reason that we have felt it par- 
ticularly. We are dependent on over- 
seas sources for the greater portion of 
our food and raw material require- 
ments. We must pay for such imports 
by the export either of goods or ser- 
vices, by payment in gold or tempora- 
rily by credit accommodation. The de- 
mand for our goods abroad has de- 
clined considerably, especially in those 
countries from which our imports of 
foodstuffs, which cannot be curtailed, 
largely come. 


The seriousness of the present unem- 
ployment situation in Great Britain, re- 
flecting the foreign conditions, is made 
manifest in the reports of the jobless 
among members of trade unions from 
whjch such returns are received for the 
current year as compared with previous 
years. In 1913 the monthly average of 
unemployment of these reporting trades 
was only 2 per cent. In 1916 it was con- 
siderably less than 1 per cent. The vol- 
ume of unemployment began to rise after 
the war. In 1919 the monthly average 
had risen to 2.4 per cent. Some improve- 
ment took place in the first nine months 
of 1920, the average monthly unemploy- 
ment being less than 2 per cent:, but in 
October that year the ratio jumped 
sharply, and for the last quarter unem- 
ployment averaged 7.5 per cent. These 











+ . . 
England’s Declining Trade 
Net Excess of 
Imports. Exports. Imports 
LET ET ETOP ETS £107,500,000 £92,800,000 £14,700,000 
IE ei. 6n ba beckon 89,000,000 68,200,000 20,800,000 
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SN Sas as iiereiadccea-si 78,600,000 51,300,000 27,300,000 
Decline in 8 months.. £28,900,000 £41,500,000 

ME WS gosnsn ce ecceaer 26.8 44.7 








acute conditions have increased even 
more rapidly during the present year as 
shown by the following monthly returns 
of trade union unemployment percent- 
ages for 1921: January, 6.9 per cent.; 
February, 8.5; March, 10; April, 17.6; 
May, 22.2; June, 23.1, and July, 16.7. 


HE above figures for April, May and 

June do not include coal miners. In 
these figures there is a_ betterment 
shown in the returns for July, but the 
improvement is said to be very irregu- 
lar and uncertain, work in iron, mining 
and pig iron manufacture continuing to 
be almost entirely suspended, while in 
iron and steel and tin plate manufacture 
and in the textile trades unemployment 
and short-time working were general. Re- 
covery was recorded in the pottery 
trades, in agriculture and in building. 

Accompanying the high rate of unem- 
ployment there was a decline in money 
wages in July. Industries for which sta- 
tistics are compiled show wage declines 
affecting more than 3,600,000 workers, 
and it is estimated these resulted in a re- 
duction in weekly full-time wages of 
about £1,070,000. At the same time a 
three-point increase in the cost of living 
was reported, the downward movement 
which had been unbroken sinee Novem- 
ber, 1920, being checked in June and ris- 
ing in July from 119 to 122. 

It is estimated that a total of between 
2,000,000 and 3,000,000 people are out of 
employment in England. The total popu- 
lation of Great Britain, according to the 
1921 census, is 47,500,000 people, as com- 
pared with 105,700,000 people in the 
United States, so that the ratio of un- 
employment in England, with its 2,000,- 
000 or 3,000,000 unemployed, is about 
the same as in the United States on the 
basis of estimates of between 5,000,000 
and 6,000,000 out of work here, or about 
5 per cent. in each case. 

The data reflecting the foreign trade 
depression, which is held largely respon- 
sible for unemployment and which is 
causing so much anxiety to British stu- 
dents of England’s world business posi- 
tion, seem to indicate pretty clearly an 
inevitable reversal in England’s inter- 
national balance for 1921. Great Brit- 
ain had regained her favorable position 
through heroic efforts. In 1918, with net 
imports of £1,285,000,000 and exports of 
£501,000,000, England’s unfavorable 
merchandise balance amounted to £784,- 
000,000. This adverse balance was great- 
ly reduced in 1919 by the tremendous 
increase England was able to make that 
year in her exports, which rose at a 
greater rate than imports. In that year 
net imports amounted to £1,461,000,000 
and exports totaled £799,000,000. This 
left an unfavorable merchandise balance 
of £662,000,000. It was estimated that 
invisible exports totaled that year £496,- 
500,000, cutting down the total balance 
of indebtedness for 1919 against the 
United Kingdom to only £165,500,000. 

Further notable progress was made in 
the year 1920, and this adverse balance 
of indebtedness was completely wiped 
out and a favorable balance substituted. 
The net imports in that year amounted 


to £1,714,000,000 and exports amounted 
to £1,336,000,000. The unfavorable mer- 
chandise balance therefore was only 
£378,000,000. It was estimated that in- 
visible exports that year amounted to 
no less than £640,000,000 from shipping 
earnings and other sources, so that the 
total balance in favor of the United 
Kingdom was £262,000,000. This result 
was by far the best showing of the great 
European belligerents, and was ac 
claimed as indicative of England’s rapid 
industrial, commercial and financial re 
construction. 

The high rate of British exports the 
first of this year had furnished ground 
for the hope that she would maintain her 
traditional favorable position in inter 
national trade by means of her invisible 
exports overcoming her adverse merchan 
dise balance, but the rapid slump. of both 
England’s visible and invisible export 
soon dashed these hopes. The accompany 
ing table shows the net imports, exports 
and adverse merchandise balance by 
months through August of this year 

From these figures it can be seen that 
there was a more rapid decline of ex 
ports as compared with imports. Thi 
had serious results both in respect to 
the unemployment situation and in re 
spect to the ultimate outcome of Eng 
land’s trade operations for the year. 


i respect to labor the particularly seri 
ous aspect of the fall in the export 
side of the equation is that of a declin 
ing market for English products abroad 
reacting in less work for English peopl 
at home. In respect to England’s total 
international trade position there ha 
been the development of a much larger 
adverse merchandise balance than had 
been counted upon. The first eight 
months of 1921 have resulted in an ad 
verse merchandise balance of £209,600 
000, and it is now estimated that for the 
whole year there will be an adverse mer 
chandise balance of more than £300,000 
000, although earlier forecasts placed 
considerably below that figure. 

Of course an adverse merchandise bal 
ance of, say, £300,000,000 for the year 
would be somewhat less than the figure 
of £379,000,000 for 1920. But m 1920 
the estimated earnings for British ship 
ping were placed at £340,000,000, and 
these, together with the net income from 
English investments abroad and the prof 
its from banking and other services ren- 
dered other nations, gave the favorable 
result in total balance of £262,000,000 as 
cited. 

For 1921, however, the invisible ex 
ports present a very different picture. 
It was recently estimated by Sir Fred 
erick Lewis that the probable freight 
earnings of the United Kingdom fron 
shipping during the current year would 
be only £60,000,000 or £70,000,000. This 
estimate made allowances for vessels laid 
up, but it did not allow for coal pur 
chased abroad during the coal strike or 
for repairs made in foreign shipyards 
during the strike of the English ship 
carpenters. Both of these expenditures 
further reduced the net receipts from 
shipping. The same authority estimated 


tne ¢ it year 1s 


that rs from British shipping fo: 
1919 ( between £350,000,000 and 
£400.000,000, while The Board of Trade 


Journa timated the figure for 1920 


100. Thus the estimate for 
less than one-fifth 
the two preceding years. 


Ar ithoritative estimate places the 


probable net income from British invest 
ments abroad this year at £120,000,000, 


and the income from banking and other 
ervice at about £26,000,000. Allowing 
the income for shipping 
thout deducting for foreign repairs 


and purchased abroad the total in- 
com¢ England’s invisible exports 


for 19 would be only £216,000,000. This 
the expected £300,000,000 
ivarable balance of commod- 
ould indicate an unfavorable 


et f y nat 


balance of indebtedness for the year of 


84,000,000. This is held to be 

itive forecast, since the con 

cluding quarter of the year is always a 
period heavy importation of food, cot 
bacco. Perhaps a round ad- 

of indebtedness of £100, 


000,0 i come nearer the truth. 


3 NGLAND, in her effort for economic 
4y is faced with the neces 
rappling with a particularly 
difficult unemployment 
lved as it is with her un- 
oreign trade situation. 
n analysis of America’s in- 
mercial and financial con 
consistent betterment, the 
ployment problem, both as 
own people and as involved 
gn trade situation, is looming 
ip a ne of the most important and 
eri actors in our present business 


n the case of the United 
ndustries are not so depend- 
reign trade as are these of 

England cannot solve her un- 
mployment problem except by rectify- 
ng | foreign trade position; the only 
to that would seem to be to 

peri he working classes by sup- 
porting them with State funds. This 
thought, of course, only emphasizes the 
of a foreign trade revi- 
gland. This, above all, im- 
mercantile marine, for it 
from the profits of the 
ide that the major portion 

I l’s invisible export account has 
fset her unavoidable adverse 


imne ‘ ene 


plie I tive 


balance. 
confronted with an espe- 
ilt problem here, namely, the 
inequaled world shipping depression, 
sult has been that 2,000,000 tons 
ey h shipping, 2,000,000 tons of 
AY ean shipping and 1,000,000 tons of 
r :vian and other shipping are laid 
ip. W ade restricted, the world’s 
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Trades in Bonds 


Investors unable to keep in touch 
with security markets because of 
pressure of business and personal 
iffairs often miss desirable: op- 
portunities to exchange their se- 
urities on a basis which may 


mean a satisfactory profit. 
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shipping tonnage is now more than 10,- 
000,000 greater than it was in 1914 as 
a result of war building. 

Of course, America’s 
problem is not complicated by these fac- 


unemployment 


tors to the great extent that England’s 
is. Our workers are not so greatly at the 
mercy of foreign trade as are England’s, 
nor is shipping so large a factor in our 
trade position. Before the war our for- 


eign business was not more than 6 to 
10 per cent. of our domestic; during the 
war and its aftermath it rose to a ratio 
variously estimated at between 20 and 
25 per cent. It is expected that our for- 


eign trade will now subside to a ratio 
nearer the pre-war level. Therefore the 
main solution of our unemployment prob- 
lem will have to come in a stimulation 
of domestic trade. 


Balancing Production and Distribution 


™MFFICIAL analysis is 
turned once more to 
the often denounced 
middleman, and pub- 


licists are asking 


why the consumer 
demands so much 
service. The latest 











tatement comes 





from Representative 
Sidney Anderson, Chairman of the Joint 
Congressional Commission of Agricultu 
ral Inquiry, who declares that the pro 


epresent 37 cents of 


every dollar, profit 14 cents, 
remaining 49 cents is chargeable to serv 


duction of good 
while the 


ing the customer. 

He regards this last amount as dis- 
proportionately high, and raises the 
point that, in the main, produ 
forward without any definite 
to the market, and holds the science of 
distribution to be still in its infancy. 

The remarks of the 
come so close to business realities that 


‘tion goes 


relation 


Representative 


they are being considered by leaders in 
the commercial communities. Many of 
the large manufacturing companies have 
gone far in the policy of keeping up the 
balance between production and distri- 
bution, and have developed a sales sys- 
tern which the statesman may not have 
fully considered. 

Under the head of distribution may 
be charged packing, transportation, ad- 
vertising, the profits of middlemen, both 
jobbers and retailers, and many other 
items which constitute the heavy total. 
The modern manufacturer, however, and 
for that matter, the farmers who band 
themselves together in associations for 
the advertising and marketing of their 
products on a co-operative basis, find 
that production and distribution are al- 
ways alternating on the scale of busi- 
ness. 

Large-scale production and uninter 
rupted production go forward because 
there is a steady and insistent demand 
for the commodity kept up by the forces 
of distribution. Were it not for the fact 
that the scouts of trade are everywhere, 
whether in the form of salesmen and 
merchants or in the advertisement and 
poster, the cost of production would be 
much higher. One of the most illuminat- 
ing paragraphs in the recently published 
“ Report on Elimination of Waste in In- 
dustry” by a committee appointed by 
Herbert Hoover, Secretary of Commerce, 
from the Engineering Council, relates to 
the enormous wastes which come from 
interrupted production. Products must 
be turned out in large quantities if other 
production cost is to be kept down, and 
the factories must be run on full sched- 
ules. 

An item in distribution expense most 
often misunderstood by the layman, and 
even by the statesman, is advertising. 
Circuit Judge Ward, in a recent decision, 
even referred to the advertisement as in- 
creasing the cost of an article and mak- 
ing a tax on the consumer. There is, of 
course, a point beyond which advertising 
may be considered as excessive and ex- 
travagant, so far as the present sale of 
a product is concerned, although it does 
build up that by no means intangible as- 
set, good-will. Replying in an open let- 
ter to the observation of Judge Ward, 
John Sullivan, the Secretary-Treasurer 
of the Association of National Advertis- 
ers, called the attention of the judicial 
critic to some modern instances which 
show that the consumer does not really 
pay for the efforts of the manufacturer 
to increase his trade. For instance, the 
first year that a widely known cheap 
watch was put on the market the manu- 
facturer disposed of 12,000, which sold 


By John Walker Harrington 


at retail at $1.50. It was rather clumsy, 
and a burden for the pocket. The watch 
was put on the market only through the 
trade, and there was no advertising. The 
next year, with some advertising, the 
manufacturer sold 82,000 watches. He 
was so convinced that he could augment 
his production by arranging for more dis- 
tribution that he decreased the size of 
the watch, a policy which really increased 
the cost of manufacture, and turned out 
185,000 watches, which were sold in the 
shops for $1 each, and gave a good profit 
to the maker and the merchants, and in- 
sured to the public a better and a cheap- 
er and a more attractive article. The 
same rule applies to widely advertised 
food products. A certain manufacturer 
by a sustained advertising policy was 
able to stimulate a great demand for his 
cereal breakfast food, according to Mr. 
Sullivan, which he sold at first at 15 
cents the package and then reduced to 
10 cents while he increased the amount 
of the food to the consumer by about 
20 per cent. in each package. 


HE indeterminate factor in all distri- 

bution problems is the _ retailer’s 
policy, who is the chief middleman of 
all. The Government, through its De- 
partment of Labor, for instance, tries 
every month to find out what the retail 
prices of food are, and always comes 
back the same defective report. The mat- 
ters of rent, of clerk hire and of over- 


head vary so greatly that it is impossi- 
ble under present conditions to estimate 
with any degree of accuracy the profits 
of the retail food distributer. 

Even so systematic an institution as 
the School of Business Research at Har- 
vard University is able to present statis- 
tics of retailers’ profits only between two 
widely divergent variables. Its studies 
of the retail shoe trade, for instance, 
show that the total expenses of running 
shoe stores varied from 6.57 per cent. to 
25.35 per cent. of the net sales. The 
expenses included buying and selling 
costs, delivery, management, rent and 
other factors which did not even ap- 
proach standardization. A still greater 
discrepancy occurs in the retail jewelry 
trade, for a survey by the Harvard ex- 
perts revealed that expenses varied from 
17.9 per cent. to 50.5 per cent. of the net 
receipts. 

The observation of Representative An- 
derson that large sums go for service has 
some justification in certain phases of 
the retail trade. Even though this ser- 
vice does seem to add to costs, it has 
a reflex action also upon increasing de- 
mand, and thus scaling down the pro- 
duction costs. Thus a widely advertised 
cracker is sold in large quantities because 
it is in an hermetically sealed pasteboard 
container, or a brand of marcaroni is 
sold better in small boxes because the 
buying public does not care to get it in 
bulk. The same applies to sugar and 


United States Rice Exports “ Break All Records” 


ICE exports from the United States 

in 1921 will be far in excess of any 
earlier year. In fact, says the Trade Rec- 
ord of the National City Bank of New 
York, the quantity of rice exported in 
seven months ended with July, 1921, is 
practically as much as in any full calen- 
dar year in the earlier history of our rice 
exportations, the quantity exported in 
the seven months ended with July having 
been 373,000,000 pounds, against 393,000,- 
000 in the full calendar year 1920, which 
broke the record in the rice exports of 
the United States. Present indications 
are that the exports of rice in the cal- 
endar year 1921 will approximate 650,- 
000,000 pounds, against 393,000,000 in 
1920, 168,000,000 in 1918, 68,000,000 in 
1915, and 28,000,000 in the year imme- 
diately preceding the war, 1913. Thus 
the exports in 1921 will be about twenty- 
five times as much as in the year pre- 
ceding the war, and approximately 50 
per cent. above the former high record 
year, 1920. Even this big total for 1921 
does not include the shipments to Porto 
Rico and Hawaii, our own islands, which 
will approximate 150,000,000 pounds, and 
bring the grand total of American rice 
passing out of our ports in 1921 up to 
800,000,000 pounds, or about 40 per cent. 
of the crop of 1920. 

The value of the 1921 shipments to 
foreign countries and our own islands 
will be about $25,000,000, notwithstand- 
ing the fact that the export prices of rice 
in July, 1921, were only about 3 cents 
per pound, against 10 cents in the same 
month of last year. ° 

This big exportation of rice as com- 
pared with former years is, of course, 
due to enormous increases in our domes- 
tic production, which advanced from 10,- 
000,000 bushels in 1900 to 25,000,000 in 
1910 and 52,000,000 in 1920, while the 
farm value increased from $7,000,000 in 
1900 to $17,000,000 in 1910 and $110,- 
000,000 in 1919, the latest year in which 





value figures are available. Meantime, 
imports have fallen from 290,000,000 
pounds in the year immediately preced- 
ing the war and 364,000,000 in the fiscal 
year 1919 to 97,000,000 pounds in the 
fiscal year 1921, while the average im- 
port price of rice from abroad has fallen 
to one-half that of a year ago. Of the 
393,000,000 pounds exported in 1920 64,- 
000,000 went to Cuba, 54,000,000 to Ger- 
many, 35,000,000 to Greece, 20,000,000 to 
Belgium, 20,000,000 to France, 24,000,- 
000 to Canada, 19,000,000 to Argentina, 
17,000,000 to Chile and 31,000,000 to the 
Dutch East Indies. 

This big increase in our exports and 
corresponding reduction in imports is 
due to the fact that the United States 
is now the chief rice producing country 
of the Occident, though about nine-tenths 
of the rice crop of the globe is still pro- 
duced in the Orient. Our product, which 
now runs at nearly 2,000,000,000 pounds 
a year (expressed in terms of hulled rice) 
is double that of Italy, four times that 
of Spain and ten times that of Brazil, 
the other rice-producing countries of the 
Occidental world. 

Our increase of 400 per cent. in rice 
production since 1900 has grown out of 
a system peculiar to this country of pro- 
ducing rice in a manner in which ordi- 
nary farm machinery can be utilized. 
Rice can flourish only in wet land, so 
wet that American farm machinery can- 
not be used upom it during the season of 
growth. But a few years ago it was dis- 
covered that certain lands in Texas, Ar- 
kansas, Louisiana and elsewhere could be 
prepared with the usual argricultural 
machinery, the rice also planted by ma- 
chinery, the lands then flooded from 
near-by streams or artesian wells and 
the water drained off as the rice ap- 
proached maturity, and ordinary reaping 
and thrashing machines used in harvest- 
ing the crop. This revolutionized rice 
growing in the United States. 





flour and other package goods. The cit- 
rus fruit industry, by a large co-opera- 
tive advertising campaign, was able to 
create five times the demand for oranges 
and lemons than obtained before it in- 
augurated its policy, while the Califor- 
nia raisin industry, which, before it be- 
gan to distribute and advertise as a unit, 
had 30,000,000 pounds left over at the 
end of every season, has trebled its out- 
put and has nothing left at the end of 
the season. The fruit industries of the 
Pacific slope and the apple growers of 
Oregon and Washington have been justi- 
fied in increasing their production, be- 
cause they were attracting the public to 
their wares by wrapping their fruits and 
packing them in cases. A large item in 
the cost of distribution is the sorting out 
of fruits to uniform sizes and grading 
them. This leaves a large number of im- 
perfect fruits and culls, which, however, 


in the citrus fruit industry, are readily 


utilized for the manufacture of citric 
acid and other by-products. The public 
has become so accustomed to the niceties 
and refinements of packing and display 
in products that it is now demanding 
that its merchandise be attractively 
packed and served and delivered in cans 
and cartons. 


HE consumer usually pays a large cost 

for distribution of his own will and 
motion. He is especially tolerant in this 
respect in the City of New York. A 
survey made by the State Bureau of 
Markets shows that there are hundreds 
of smail grocery stores in the metropolis 
which really have no occasion for being. 
Many of them are patronized by custem- 
ers who do not care to go more than a 
block for their supplies, and others ex- 
ist because the large foreign populations 
of the city still cling to food prejudices 
and preferences brought from the lands 
of their birth, and must have the neces- 
sities or the delicacies to which they had 
become accustomed. There are many 
housewives who know that by going to 
the large stores in the city they may 
obtain cheaper and even fresher goods, 
but they desire to be served with as lit- 
tle trouble and inconvenience as possible, 
and like to have their goods in the house 
an hour or so after they have been or- 
dered in person. The item of delivery, 
whether the delivery be made by the 
neighborhood store or the large establish- 
ment, is a considerable factor in the con- 
duct of any business. 

With the coming of the chain store 
with its facilities for buying through a 
central organization and its warehouse 
from which to draw in emergencies, one 
of the most interesting developments of 
merchandising was introduced. The chain 
store may have ten or twelve turnovers 
a year. 

The distribution reforms of the future 
will undoubtedly be devoted to transpor- 
tation along the lines indicated by Mr. 
Anderson. What with fleets of motor 
trucks and the development of interurban 
trolleys and the extension of the automo- 
bile to every farmstead, it should be 
easier one of these days to find a solu- 
tion for a long vexed problem. 

One of the most promising develop- 
ments is revealed in the building up of 
co-operative associations of farmers and 
fruit growers, who pool their interests 
and market their products in accordance 
with a well-conceived policy, such as that 
of the Dairyman’s League in this State. 

Between distribution and production, 
however, there is a far more intimate re- 
lation than there seems to be at first, 
and the adjusting of the balance between 
them is, indeed, a task which may well 
challenge the best efforts of lawmakers 
and economists. 
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HERE are a number 
of reasons why 
Czechoslovakia shows 
the greatest econom- 
ic recovery of any of 
the countries of Cen- 
tral Europe. In the 
first place Czecho- 
slovakia is the only 
one having the cur- 
rency situation in hand through check- 
ing inflation and reducing its imports 
to the greatest possible extent; second- 
‘ly, reorganization of the nation’s pro- 
ductive machinery is now well under 
way, as exemplified by the development 
of the Prague International Sample Fair, 
already recognized as a Central Euro- 
pean trade barometer of no mean pro- 
portion. 

The favorable development of this 
Prague Fair is made possible by the fact 
that, after the dissolution of the Austro- 
Hungarian monarchy, Vienna ceased to 
be the centre for the commerce of Mid- 
dle Europe, which then found its logical 
centre in Czechoslovakia, where two- 
thirds of what was formerly known as 
Austrian industry were situated. Tak- 
ing example from the celebrated Lyons 
Fair of France, in order to establish di- 
rect trade relations with foreign coun- 
tries the industrial leaders of Czecho- 
slovakia decided to make Prague the 
centre for regular fairs in the Spring 
and the Fall of each year. The location 
of the city is ideal for that: purpose, 
as it is served by all the important rail- 
road lines from west to east and from 
north to south. 

At the first Prague International Sam- 
ple Fair in September of last year there 
were 1,935 exhibitors, occuping a total 
of 19,000 square meters of covered space, 
and in March of this year the number of 
exhibitors had reached to 2,200, with the 
space occupied by them measuring 30,- 
000 square meters. Preparations for the 
fair this Fall are on an even more pre- 
tentious scale, and the big stores of 
Central European countries are known 
to have arranged to send their buyers to 
Prague in large numbers. The particular 
products for which Vienna formerly was 
famous will be on display in the Bohe- 
mian city. 

To realize the extent of the industrial 
heritage of Czechoslovakia upon the 
passing of what was once Austria-Hun- 
gary it is only necessary to remember 
that in Bohemia and Moravia alone are 
centred the manufacturing establish- 
ments which for many years were a lead- 
ing revenue source for the one-time dual 
empire. When it comes to the beet sugar 
industry of Czechoslovakia it is found 
that it comprises almost the whole of 
that of former Austria, and a large part 
of the sugar industry of the former Hun- 
gary. This industry accounted before 
the war for over 8 per cent. of the en- 
tire sugar production of the world, and 
nearly 18 per cent. of the beet sugar 
output. In 1912-13 nearly 1,500,000 tons 
of sugar were produced in the territory 
now comprising Czechoslovakia. It is 
worth noting that this is the only coun- 
try in Europe which has exported sugar 
since the war. 

Now, while the formation of the re- 
public has brought certain advantages 
to its industries, notably as regards con- 
solidation of policy, coal supplies and 
protection in a home market of 13,824,- 
504 inhabitants from the competition of 
Austrian industries, the manufacturing 
industries are confronted with a situa- 
tion which deprives them of a former 
home market that embraced a population 

of nearly 50,000,000 which the protection 
resulting from inclusion in the Austro- 
Hungarian Customs Union afforded. 
However, it is in this matter of bound- 
aries and customs that Central Europe 
is now trying to make certain adjust- 
ments that appear absolutely necessary. 
The Czechoslovak Manufacturers’ Na- 
tional Association, with headquarters in 
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Central European Recovery Led by Czechoslovakia 


By Julius Moritzen 


Prague, is taking a leading part in try- 
ing to overcome this handicap. 

While Czechoslovakia unquestionably 
is one of the most self-supporting coun- 
tries of Europe, and besides its many 
manufacturing interests is also rich in 
coal and other minerals, has abundant 
supplies of timber and extensive tracts 
of farm lands, it is of importance to 
state that the great bulk of the future 
import trade of that country must con- 
sist of cotton, wool, iron, hides and a 
number of other raw products essential 
to the manifold industries. Many kinds 
of foodstuffs are also wanted. Like the 
rest of Central Europe, the eyes of 
Czechoslovakia are turned toward Rus- 
sia as a land of promise, so far as ex- 
ports are concerned. The new demarka- 
tion of boundaries gives Czechoslovakia 
the most central position in Europe, and 
this is certain to exercise a considerable 
influence on its future trade and eco- 
nomic development. On the north and 
west the country borders on Germany, 
on the south the boundary is contiguous 
with that of Austria and Hungary, on 
the northeast with Poland, and for a 
short distance in the extreme east with 
Rumania. The Elbe River affords easy 
communication with Germany and the 
North Sea, the Danube with the coun- 
tries of Southeast Europe, and the pass 
of the Oder River in Silesia gives an 
outlet to Poland and Russia. 


CCUPYING approximately 55,000 

square miles, the new republic is 
comprised of the former Austrian Crown 
lands of Bohemia, Moravia and Silesia 
and a large part of former North- 
ern Hungary, inhabited by Slovaks and 
Ruthenes and now known as Slovakia 
and Sub-Carpathian Russia. The Teschen 
district in Silesia has been the subject 
of dispute between the Czechs and the 
Poles, but there are signs that an amia- 
ble agreement will be reached in such a 
way as will give a large part of the coal 
mines to Czechoslovakia. 

As a matter of fact, both hard and 
soft coal fields are found in Czechoslo- 
vakia proper, and about 85 per cent. of 
the former Austrian production of soft 
coal came from these fields. The prin- 
cipal producing districts are the Brux- 
Komotau-Teplitz and Fakenau regions in 
Northern Bohemia. The latter accounted 
for about 90 per cent. of all coal bri- 
quettes used in former Austria. Hard 
coal is mined in Bohemia at Kladno and 
near Pilsen, while there are a few mines 
in the Fakenau region giving excellent 
hard coal. The chief hard coal fields are, 
however, in the disputed Teschen dis- 
trict of Silesia. In 1912 the total out- 
put within the present boundaries of 
Czechoslovakia was approximately 22,- 
190,000 tons of lignite and 13,669,000 
tons of hard coal. 

A development which is being followed 
with considerable interest in other parts 
of Central Europe is the manner in 
which the Government has organized for 
the importation of raw materials through 
syndicates embracing the principal in- 
dustries. The industrial enterprises and 
traders in the various branches were 
compelled to join these respective syn- 
dicates, the Government being represent- 
ed on the Board of Directors of each 
syndicate. The syndicate has full con- 
trol over the importation and distribu- 
tion of raw materials and examines 
all applications for import and export 
licenses relating to its particular indus- 
try. As a typical example of the organ- 
ization of the syndicates there may be 
mentioned the Cotton Syndicate, which 
is composed of all the Czechoslovak spin- 
ners, each member having furnished cap- 
ital in accordance with the number of 
spindles operating. The total capital is 
45,000,000 crowns, of which one-third has 
been paid up. This syndicate is the only 





agency authorized to buy cotton, and for 
each purchase the sanction of the Min- 
istry of Finance is necessary. Chief 
among the other syndicates are those 
covering the metal, chemical, paper, 
glass, timber, sugar, hops, enameled 
ware, mother of pearl, woolen and linen 
trades. 

The exports of finished products is 
mostly handled through export commis- 
sions representing all the producers in 
the particular industry and under the 
control of the Government. Thus the lat- 
ter, in order to exercise its monopoly of 
sugar, has organized the Czechoslovak 
Sugar Export Company, Ltd., Prague, 
I., to which ali inquiries for sugar have 
to be addressed. For the protection of 
mutual interests the principal manufac- 
turers are organized into the Czechoslo- 
vak Manafacturers’ National Associa- 
tion. 

Before the formation of the new State 
many of the larger industrial enterprises 
in Bohemia, Moravia and Silesia were 
controlled and financed from Vienna, in 
which city were located the head offices. 
Similarly in Slovakia the control of the 
industries was centralized in Budapest. 
In order to free these industries froi1 
the controlling influence of Vienna and 
Budapest the National Assembly passed 
a law providing that enterprises carry- 
ing on production and transportation 
within Czechoslovakia but having their 
administrative offices in a foreign coun- 
try should upon request of the Govern- 
ment move their headquarters and execu- 
tive management to a centre within the 
boundaries of Czechoslovakia. There is 
assurance, however, that this law will 
not affect detrimentally the close inter- 
relationship between the respective in- 
dustries and company financing of 
Czechoslovakia and Austria. 


OVERNMENT control as exempli- 

fied in Czechoslovakia is nothing 
more than the expediency measures, such 
as were instituted by most nations before 
the conclusion of the armistice, trans- 
ferred to post-war conditions. Up to the 
present time the regulations have been 
working satisfactorily. Reports cover 
ing a recent three-month period show 
that there was a balance of trade in 
favor of the republic amounting to 250,- 
000,000 crowns. Of course a crown 
equals only 11-3 cents or so, but at the 
same time it can be considered a favora- 
ble report. Larger allotments of coal per- 
mitted a greater output of steel, and 
there is an increase of more than 23 per 
cent. this year over. last, while this ag- 
gregate is still very much below the 
quantity produced in 1917. 

The co-operative movement in Czecho- 
slovakia has been spurred to a considera- 
ble development in recent years. It i 
estimated that there are some 7,000 co- 
operative societies of various kinds, with 
a total membership of 1,000,000 heads 
of families, so that nearly one-third of 
the population is interested in the move- 
ment. The majority of the urban con- 
sumers’ supply societies are represented 
in the Central Union of Czechoslovak 
Co-operative Societies, which were 
founded in Prague in 1907. The em- 
ployes of the State railways, Government 
departments and other officials of the 
country are organized into a semi-offi- 
cial co-operative wholesale society, sup- 
plying 1,200,000 persons and having a 
turnover of nearly 300,000,000 crowns a 
year. 

The Druzstevnik, a journal published 
in the interests of the co-operative move- 
ment, recently printed some data show- 
ing the growth of the co-operative soci- 
eties. Particular attention was given 
the co-operative agricultural societies, of 
which there are more than 2,000, with a 
membership of 200,000 farmers. These 
are mostly organized into the Central 






Bohemian Agricultural Socie- 
ties, whose headquarters are in Prague, 


Union « 


with well-planned departments for the 
distribut machines, seeds and other 
supplie Their turnover last year eéx- 
ceeded ),000,000 crowns. American 


exporte ght make a note of the fact 
that thi expects soon to be in the 
market for large quantities of machines 


and past grass seeds. The recently 
formed Bank of the Co-operat- 
ive ady doing a large business, 
and tl e case with the new insur 


ance the Czechoslavia, which 
has pt 1eans for practicing econ- 


omy 


P ERHA other industry in Czecho- 

lo won equal renown 
abroad he glassware manufacture 
of Gabl Northern Bohemia. The 
term “G goods,” however, em- 
ty of articles besides those 

In its extent and va- 
the Gablonz indus- 
try is only ualed by the toy industry 
of Bay [his industry is supported 
by at arge factories which pro- 
vide the ial to thousands of homes 
where { ally all the members of 
the fa work which cannot be 
In these homes are 
manufact i imitation precious stones, 
pearls, « buttons, bangles, beads, 
and a of other articles. Every 
the family buys or 
he factory from sixteen 
pounds of glass to be made 
up int hed articles. For this work 
about a coal and several gallons 
f oil ed every month by each 


braces 
made f 


riety of its products 


done née 


WEEK t o! 


Over 9 cent. of the entire quan 
tity of | z goods are exported to 
foreigt ries, much of it going to 
the Or Before the war about 12,000 
work« A alone employed in manu- 
for the East India 
and Fa t trade. The semi-raw ma- 
terial tained from the glass fac 

of glass bars and 
the Gablonz district 


San ats y | 
facturin ngles 


tories in t hape 


t 
tubes rnout 


there iblishments which supple 
ment the } ndustry, but it is the ar 
ticles | ed by careful handwork 
whic their taste and refinement 
secured eputation for Gablonz goods 
throughs he world. 

Hollow a1 ast glass of various kinds 
accoul for about 60 per cent. of the 
total 1 | production of glass in 
Czecl , window, mirror and pho 
togray ass for about 25 per cent., 
and gla yttles for 15 per cent. Before 
the wa tal value of the hollow 
and ca nanufactured in the pres 
ent t y of Czechoslovakia amount 
ed to approximately $24,100,000. The 
prese! hly production is about 60 
per ce apacity. Over 80 per cent. is 


hipped abroad, the principal lines ex 
glassware for household 
use, CU , chandeliers, lamp chim 
neys, ¢ c light bulbs, watch crystals 


portea 


and cl l glass. 

The nthly capacity of the factorie 
manufact ng window glass is approxi 
mately 1 0,000 square feet of window 
glass and 4,000 tons of smooth and ribbed 


ling purposes. The present 
about 75 per cent. of this 
pre-war times about 165, 


glass f 


product 


capac Ivy 

000,000 bottles of various kinds were 
manufact annually in the territory 
comprising Czechoslovakia. The recent 
installation of machinery from the United 
States | sreased the total capacity to 
240,000,000 bottles a year. Shortage of 
coal and uch raw products as soda, 
potash, Glauber’s salts and other chem- 
icals ha tricted the output since the 
formation of the republic, but recently 
a convention was signed with Austrian 
soda works in which they have agreed 
to deliver 65 per cent. of their total pro 
duction to the Czechoslovak glass indus- 
try. This is to be done in exchange for 
coal, which is now more plentiful in 


Czechoslovakia. There will have to be 











imported of chemicals the coming year 
about 50 tons of saltpetre a month, 1,000 
tons of Glauber’s salts, 20 tons of boric 
acid and about 1,000 tons of potash dur- 
ing the year. As in the other 
industries, the Czechoslovak Glass 


case of 
Syn 
dicate supervises through industrial cor- 
porations the distribution of the chem?- 
materials, and con- 
and cut 


raw 
of hollow 


cals and other 
trols exports 

products, the exportation of other glass 
being supervised directly by the Export 
Commission. On the 3ohe- 
mian glass industry may be 
in a strongly fortified position, which the 
war has weakened only to the extent that 


glass 


whole, the 
considered 


it requires constant initiative to keep it 
before the world. 

The 
kia, embracing as it 
of cotton goods, woolens, linens and knit 


industry of Czechoslova 
manufacture 


textile 


does 


wares of many kinds, was valued before 
the $300,000,000 a year, 
two-thirds of the production 
yond the boundaries of this territory. 
The porcelain, timber and paper indus- 
trade fac 


war at about 


going be- 


tries likewise are important 
tors of the country. 


erable industry concerned with the man 


There is a consid 


ufacture of a variety of articles out of 


wood, the most important of which aré 


furniture, barrels, packing cases, car- 


riages, railway cars, matches, pencils, 


toys, musical instruments and shingles. 


Toys and musical instruments are 
manufactured mostly in villages near 
the German border, where the inhabi- 


The Austrian bent- 


the largest 


tants work at home. 
wood furniture 


export article manufactured of wood. Bo 


constitute: 
hemia is well known for its pencils, the 
Koh-i-noor being manufactured 
at Budweis and also in Moravia 

The industrial machinery of Czechoslo 


famous 


vakia getting into working eondition and 
results presupposes a financial 


uitable to the 


showing 
rearrangement 
As a 
and most important problen 
the new republic was the provision of_a 


ituation 
. . 


matter of tact, one of the first 


to confront 


separate currency. The break-up of the 
Austro-Hungarian Empire brought 
about a serious financial and currency 
crisis, and stabilization and unification 


finances nece arily be 


of the country’s 
came the paramount issue 


The 
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AMMM,4 that this factor has not the 
importance usually at 


tached to it. Just at present it happens 
that a proper stock turnover is the most 


available and potent method in the gen 


eral business of distribution to make 
both ends meet and write the results in 
black instead of red. A large stock now 


not only means unnecessary carrying 
charges in the shaps of 
and the like, but it involves 
tainty of a depreciation in value on at 
hand because 


insurance, rent 


the dead cer 


least some of the goods o1 
of declining prices 
Retail dealers in the 
tricts are especially giving this 
an attention they have never 
vouchsafed it. Credit is not easy to be 
had from the country banks, 
lections from the farmers are the most 
difficult ever known. When the 
sells his product it is usually the case 
that the banks have the first call upon 
the resulting liquidation, and the deal- 
ers have often to take the crumbs that 
fall from the table. Meanwhile, the job- 
ber from whom the dealer buys natural- 
ly wants his money. It is strongly to 
the interest of the dealer to keep his 
credit good with the jobber who has car- 
ried him over many distressful times, 
and money in hand instead of being 


agricultural dis 
matter 
before 


and col- 


farmer 


jocked up in slow-moving goods means 
an ability not only to discharge his ob- 


The first step toward currency re- 
form was the stamping of the notes of 
the Austro-Hungarian Bank circulating 
in Czechoslovakian territory to a total 
9,500,000,000 crowns. The 
stamping of the undertaken 
during the Spring of 1919 in accordance 
with the provisions of the peace treaties. 
A total of 1,500,000,000 crowns of notes 

circulation by 


amount of 


note was 


were withdrawn from 


means of a compulsory connec- 


loan in 


tion with the stamping. A few months 
later the substitution of new Czechoslo- 
vak notes for the old Austro-Hungarian 
bank notes was announced, and new 100 
and 5,000 crown notes were put into ci? 
culation. These were followed by new 
1 and 2 crown notes, and later 1,000 


crown notes printed in the United States 
were introduced into circulation and the 
corresponuing old notes withdrawn. In 
this manner the unification of the cur- 
rency with notes printed on good paper is 
being achieved, and new notes of other 
denominations will be circulated as soon 
as technical difficulties can be overcome. 
bank of to be 


A Czechoslovak issue is 


formed, with an initial capital of 75,- 
000,000 gold franes, half of the stock 
to belong to the State. A law has been 
passed which forbids the issue of any 


new bank notes without corresponding 
security. Czechoslovakia may therefore 
be said to have gone a long way toward 


currency problem which 
to all the States com- 
Austro-Hungarian 


solving the 


has been common 


posing th former 
Empire 

The budget for 
the National 
to be 
Czechoslovakia 


submitted to 
a study 


financial position of 


1920 as 
Assembly enables 
made of the 
after its 
a separate State. 


existence for 
more than a year a 
The Ministry of 
wealth of the 
approximately 200,000,000,000 crowns. 
there must be offset a debt 
3,500,000,000 gold 
debt which at 
amount to near- 
The debt 


has estimated 


country at 


Finance 


the national 


Against this 


abroad amounting to 
internal 


francs and an 


the end of 1920 should 


ly 23.000,000,000 crowns 


abroad is made up as follows: 310,000,- 
000 franes owing in France, being the 
expense incurred by the Czechoslovak 
Army in France and Siberia; 180,000,- 


000 francs to Italy for army expenses in 


Italy, and 26,000,000 francs for the pur- 


chase of raw materials; approximately 
650,000,000 francs to the United States, 
and 15,000,000 francs to Great Britain 
for expenses incurred by the purchase 
of food and other relief supplies; 1,200,- 
000,000 francs is the share of the pre- 
war debt of Austro-Hungary located in 
allied countries, and which has been as- 
sumed by Czechoslovakia, while 750,000,- 
000 frances are the contributions of the 
republic of Czechoslovakia to the Allies 
in the conduct of the war and known as 
the “ Liberation Tax.” 

The internal debt at the end of the 
year 1919 amounted to a total of over 
19,000,000,000 crowns, comprised as fol- 
lows: 4,800,000,000 of the old 
Austro-Hungarian bonds, which have be- 
come a liability of the Republic of Czech- 
oslovakia; bank notes of the Austro-Hun- 
garian Bank amounting to 8,000,000,000 
crowns; Liberty Loan of the republic, 
2,000,000,000 crowns; second loan, 1,000,- 
000,000 crowns; loan from Czechoslovak 
banks, 1,800,000,000 crowns, and 1,500,- 
000,000 crowns for compulsory loan in 
connection with the stamping of bank 
notes. 

In addition to the above debts there 
the loans of the Austro-Hun- 
garian Empire held in Czechoslovakia 
to the extent of about 8,000,000,000 Aus- 
trian crowns. Although not bound to 
recognize these debts, the Government, in 
order to prevent a financial crisis, has 
agreed in principle to the assumption 
of that portion of the war debt held in 
represent- 


crowns 


are war 


its territory at a 
ing the difference in the 
Austrian and Czechoslovak 
the rate of exchange is about 
one, this will mean that the total value 
of the war debt assumed would amount 
2,600,000,000 


percentage 
values between 
crowns. AS 
three to 


approximately to Czecho- 
slovak crowns. 

The country is well served with bank- 
ing institutions. The largest of these 
is the Zivnostenska founded in 
1868, and which has a paid up capital 
of 200,000,000 crowns, and is interested 
in many industrial enterprises, partic- 
ularly textile mills. This bank has many 
branches in leading manufacturing and 
Other important 
Bohemian Indus- 


Banka, 


agricultural centres. 


banks are as follows: 


trial Bank, Bohemian Unior 3ank,. 
Prague Credit Bank, Agricultural Bank, 
Bohemian Discount Bank, Central Bank 


of Bohemian Savings Banks, Moravian 
Agricultural Bank and Bohemia-Czecho- 
slovak Foreign Banking Corporation. 
The latter institution has 
New York and Paris. French capital is 
interested in the Prague Credit Bank, 
and Dutch capital in the Bohemian In- 


branches in 


dustrial Bank and the Prague Credit 
Bank. The Bohemian Union and Bohe- 
mian Discount Banks were formerly 
mostly under the control of capital of 
German nationality, but now Czechs are 
represented on the Board of Directors 


of each institution. 
Turning banks 
money to what in reality constitutes a 


from and affairs of 
Czechoslova- 
Bo- 
The 


tely sug- 


not unimportant asset of 


kia, the famous mineral springs of 
must compel 


hemia some notice. 





name of Carlsbad here immex 


gests itself, together with Marienbad 
and Franzensbad. The mineral waters 
of these health resorts in years past 
drew great crowds of visitors, and it is 
the purpose of the Czechoslovak Gov- 
ernment to take fullest possible advan- 


tage of their quently the 
impression has gone abroad that Carls- 


reputation. Fr 


bad was of German origin, but this is 
wrong. The numerous mine springs 
of Slovakia run Bohemia a close second. 
A movement is on foot to capitalize the 
therapeutic qualities of these mineral 








waters throughout Czechoslovakia and 
make them an export article of impor- 
tance. 

Summing up the Czechoslovakian sit- 
uation, the outlook must be considered 
encouraging and as inviting closer in- 
quiry on the part of Americ business 
men. Having passed the most serious 
crisis the country apparent ready 
to take ar portant part in the up- 
building neighboring State not so 
well situated, and in this way aid in the 
genera reconstruction of { ntral Eu- 
rope. Fir among Central European 
States to inform the American Relief 
Administration that it could yw care 
for its own child feeding, was an 
intimation that Czechoslovakia had gone 


a good way toward recovery and self- 


reliance 


Practical Side of Stock Turnovers 


By Archer Wall Douglas 


take advan- 


sometimes 


ligations but likewise to 


tage of cash discounts and 


prepayment 


and advantage 


terms on seasonable goods, 


thus seized are often an 
appreciable proportion of his profits on 
the goods. Under present conditions the 
only way to accomplish these things is 
in his stock of 


impairing its as- 


to reduce his investment 


merchandise without 


sortment value by being out of goods 
and thus losing sales. 


present to in- 


It is very difficult at 
crease the volume of business by the 
usual methods, or by any method at all, 


unless some well-defined demand already 
exists, just as it is impossible for a man 
to add to his stature by taking thought. 
You can sell the goods of everyday needs 
in reasonable volume if your price is 
right, but sell some goods 


you cannot 


at any price, because there is no demand 
for them. For, incredible as it may seem, 
there are sections of the country where 
food products are practically without a 
market, although they. are at low prices. 

Now, fortunately for dealers, goods in 
general are easy to be had and had 
quickly. So that the turnover proposi- 
tion is comparatively simple, and the con- 
sequent investment is reduced to its low- 
est terms. It then question 
of intelligent ordering and careful watch- 
ing of stock. Then there is only a lim- 
ited amount of stock on hand at any one 
time to suffer the drop in prices and 
to meet the inevitable carrying charges. 
Parenthetically, the reports that come 
out of tremendous losses charged off are 
usually the result of too much merchan- 
hand at the wrong time. Un- 


becomes a 


dise on 


American Business Welcome in Venezuela 


HE establishment of close diplematic 
and commercial relations between the 
United States and Venezuela is likely to 
lend renewed impetus to the operations 
of American banks in the latter country. 
Two American institutions—the Nation- 
al City Bank and the Mercantile Bank 
of the Americas now represented 
there by branches or affiliated banks, 
which serve not only American firms 
but also Venezuelan houses in their deal- 
ings with this country. 
During 1919 Venezuela decreased its 
foreign duty by 4,359,909.12 bolivares (at 





are 


par approximately $870,000). Though at 
a slight discount as compared with the 
dollar the bolivar is than the 
pound, franc, lira or other foreign mon- 
etary units. This is due not only to the 
gold reserve of the country, consisting 
of 80,000,000 bolivares, but also to the 
fact that in recent years the national in- 
come has invariably exceeded expendi- 
tures, leaving a surplus to be added to 
the Treasury. 

American business and capital are wel- 
come in Venezuela, which is adopting a 
liberal attitude toward foreigners. 


stronger 





irnover there 
is a distinct gain in the relation of the 
decreased against it 

interest 





der conditions of constant t 


charges 


stocks to 


for warehouse space occuple 


on borrowed insurance and de- 


money, 


preciation. These savings are an added 
profit in the sense that all decreased 
costs are. It is also an interesting though 


illogical fact of experience tl all intel- 
ligent campaigns of frequent stock turn- 
overs result in an increasé the vol- 
ume of business, for the reason that turn- 
overs come not alone from go nerchan- 


dising but equally alesman- 
ship, since if the 
turnover is to fact, 


and this necessarily involves pushing the 


from good 
must move 
hed 


the goods 
be an accomp 
sale of the goods 

A further result of more frequent 
turnovers is the ested cap- 
ital to be put into the purchase and ad- 
dition of which may 





release of 
ex of good 
the volume of business 
profits. It is al- 


new il 





not only increase 
but 


ways 


also add to net 


easier to swell sales by the addi- 
s than to increase sales 
Then, besides, 
usually bear a better per- 
profit than those with which 


In one branch 


tion of new lin 





of goods already carried 


ds 
good 


new 
centage of 
the trade is 
of business at present this 
ticularly of electrical appliances and au- 
and a number of 

advantage 
their avail- 
slow-moving 


long familiar. 
true par 
accesso! ies, 


unable to 


tomobile 


dealers are take 
of this situation because all 


ablé capital is locked up in 


merchandise. It is perfectly true that 
frequent stock turnovers are only one of 
the factors of success in business. But 


in the present situation they are proba- 
bly one from which good results are the 
most feasible and thé most productive. 





, +. 
ee 








} 





Anmeee<d oe = & —S 


se 6 =o = 


- ci 











—_— 











The Speculative Craze in Foreign Currency 


T was recently reported in 
Washington that the Uni- 
ted States Government is 
considering the advisabili- 
ty of taking action to pro- 
tect investors who have 
been pouring money into 
foreign Government cur- 
rency issues, particularly 
those of Eastern Euro- 
pean countries. Such bonds are sold on 
the prospect of huge profits through 
the return to normal parity of the de- 
preciated currencies of these countries 
The sales have been enormous. 

The purchase of foreign 
bonds of those countries whose curren- 
cies are depreciated to a point where 
recovery to normal is practically an im- 
possibility is out and out speculation, 
and, in many cases, pure gambling. 
This speculation is not limited solely to 
bonds, but includes also the purchase of 
the currencies themselves, bills of ex- 
change and the deposits of money in for- 
eign countries with the idea of with- 
drawing it later when quotations have 
risen. 

Speculation in such paper has reached 
proportions far beyond that of any simi- 
lar craze for oil stocks, gold mining or 
railroad shares in the palmiest days of 
gambling in such ventures. It has 
reached every class of persons in the 
United States. The corporation execu- 
tive, the clerk, the farmer, the laborer, 
professional men and women of all 
classes have succumbed to the argu- 
ments and propaganda of the distribu- 
ters of foreign currency “ investments.” 
The speculation has been all the more 
insidious because of the plausible argu- 
ments that have been advanced about 
the profits that might be realized when 
these currencies returned to normal or 
par. 

There is nothing fraudulent in the sale 
of such paper, nor is there any fraud 
displayed in the literature of the brokers 
who sell it. This paper has a value 
which is quoted in most of the important 
papers of the country daily and, further- 
more, it is as good as the credit of the 
Governments and big banking institu- 
tions of those Governments that issue it. 
In what respect, then, is the purchase of 
such paper speculative and unsound ? 

It is speculative and unsound from an 
investment standpoint, first, because 
probably 999 out of every 1,000 buyers 
do not understand what they are buying 
nor the economic factors affecting the 
future course of the market of such pa- 
per; and, second, because in the case of 
many currencies there is little or no rea- 
son to believe that they ever will return 
to normal, and, in fact, there are plenty 
of reasons why they should go still 
lower, and stay there. 

At the outset, I do not wish to imply 
that all foreign currencies are going to 
remain depreciated in comparison with 
the United States dollar. It is incon- 
ceivable, for example, that Great Britain 
will permit the pound sterling to remain 
at a discount over a long period of years. 
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currency 


«< Her economic and banking position is too 





strong, her stake in the world’s financial 
leadership is too large, her bankers are 
too shrewd, to permit such a thing if it 
is possible to avoid it. And in the case 
of Great Britain it is decidedly possible 
to avoid such a catastrophe. For other 
reasons, the currencies of other nations, 
particularly the European neutrals, such 
as Holland, Norway and Denmark, whose 
finances were not under the same heavy 
war strain as the belligerents, should be 
able in reasonable time to get their cur- 
rencies back on a par basis in compari- 
son with American currency. This also 
applies to the principal South American 
countries, whose chief difficulties at 
present consist of their inability to sell 
their export products to their former 
customers, owing largely to the disor- 
ganization of their customers’ curren- 


- cies 


By Thomas B. Pratt 


But speculation in the currencies of 
such countries has not been large, al- 
though it would be legitimate from an 
economic standpoint. It has been limited 
largely because the possible profits have 
not been big—in the case of sterling po- 
tential profits have ranged between 20 
and 30 per cent. There have, of course, 
been large amounts of bonds of foreign 
countries, issued in sterling, sold in this 
country, but they have been sold mostly 
to experienced investors of sound securi- 
ties. They represent the obligations of 
such countries as Argentina, Brazil, 
Chile, Uruguay, Japan, China, Denmark, 
Norway, Sweden and the _ British 
colonies. They are securities that have 
been well-seasoned, that were brought 
out originally in London and bought by 
investors in England before the war. 
Now they are coming to this country in 
large quantities and are being purchased 
by investors who are accustomed to buy- 
ing only the highest grade securities. 
They are attractive to such investors, 
because the credit of the issuing coun- 
tries is good; they are external bonds, 
and thus are in effect a first mortgage 
on the issuing country’s income; they 
are selling lower today in London than 
at any time in history, and with the de- 
preciation in sterling exchange can be 
purchased in American dollars on an 
even better basis than the English in- 
vestors can obtain; their income basis is 
high, generally around 8 per cent., and 
their yield basis ranges all the way from 
8 per cent. to 14 per cent., due to the 
low price at which they are selling in 
London, the depreciation in sterling and 
the operation of their sinking funds. 
Many of them are payable in more than 
one currency at fixed exchanges; some 
in American dollars, making them in ef- 
fect dollar loans, thus adding to their 
attractiveness. 


T is not issues of this character that 

I would warn against. Their purchase 
is, in fact, in many ways, beneficial. It 
is one of the ways in which we are as- 
sisting to finance the world and it is in- 
creasing our prestige in foreign coun- 
tries. 

I should hesitate to say anything 
against the credit of any country were 
it not for the fact that a word of warn- 
ing should be issued against speculation 
in the currencies of some countries that 
are decidedly shaky. My task is made 
somewhat easier, however, by the fact 
that in some countries currency repudia- 
tion, if not openly advocated, is at least 
felt by leading bankers and economists 
to be the most practical solution of some 
of their present financial difficulties. It 
is also made all the more pressing by 
recent advertisements and offerings in 
the United States of the bonds of a mu- 
nicipality where the premium on the 
American dollar in terms of the foreign 
money unit is 18,567 per cent. The 
normal valué is 23.8 cents, and its value 
today is little over one-tenth of a cent. 
The bonds are being sold at 19.85 per 
unit of 10,000 foreign units, which have 
a par value in American currency, as 
stated in literature of the brokers selling 
these securities, of $2,380, thus permit- 
ting a possible profit of $2,360, or about 
11,000 per cent. Truly, a fascinating in- 
vestment! Let’s use just a little plain, 
ordinary horse sense in analyzing this 


huge profit. The municipality whose 
bonds are being sold in this country 
wants a dollar credit in the United 


States. For each dollar it receives it 
pays nearly 500 of its own units. If this 
city should pay off this loan at par it 
would have to pay back to American in- 
vestors approximately $119 for each $1 
it received. It can safely be stated that 
its currency will not return to the old 
gold parity as long as these bonds are 
outstanding. 


Notwithstanding this, however, I was 
recently called up by a friend of mine, 
a lawyer who is so conservative that he 
leans over backward, and whose business 
is the handling of legal matters for one 
of the most conservative banking houses 
in Wall Street, and he asked whether I 
thought these bonds were a good gamble. 
He had been impressed by the low debt 
record of the city, and one or two other 
features played up by the brokers. They 
are not a good gamble, because the only 
hope for the country is a repudiation in 
one form or another of its present cur- 
rency. 

This speculative craze for foreign cur- 
rency paper is due largely to a lack of 
understanding about foreign exchange 
and the economic factors surrounding 
the present disorganization of various 
currencies. Before the war the cur- 
rencies of the principal nations of the 
world were on what is known as a gold 
standard. Dollars could be exchanged 
into pound notes, francs and marks at 
definite amounts. 


URING such normal times exchange 
fluctuated within narrow mar- 

For example, the pound sterling 
normally is worth $4.8665 in United 
States currency. For the thirty-three- 
year period between 1880 and 1913 ster- 
ling fluctuated between $4.82 and $4.91, 
or only 9 cents between the low and high 
in that period. The fluctuations were so 
narrow because of the delicately balanced 
machinery operated by the great interna- 
tional banks and bankers for handling 
international paper. But, further, such 
narrow fluctuations were made possible 
by the gold standard. recognized and 
lived up to by the principal nations of 
the world. Due to the gold standard, the 
holder of a bill of exchange on London 
knew that if he presented that bill in 
London and wanted currency in payment 
he would receive it, and he further knew 
that he could convert that currency into 
gold in London. The same was true in 
France, Germany and other countries, 
and, vice versa, the people of those coun- 
tries knew they could obtain gold for our 
currency in this country. 

The war changed all that. The demand 
by belligerent nations for products of 
other countries became so great that the 
ordinary methods of payment were inad- 
quate. Europe sold back to the United 
States between four and five billion dol- 
lars of securities previously purchased 
from our railroads and industrial corpor- 
ations. We purchased from Europe short 
and long term notes and bonds to the 
extent of about three billion more. We 
extended banking credits, invested in Eu- 
ropean currencies and deposited funds in 
European banks about three and a half 
billion dollars additional. And, finally, 
the United States Government extended 
credits to the Allies of an additional ten 
billion. 

Our foreign trade during this period 
was enormous, but it finally began to 
drop off when Europe’s borrowing abil- 
ity was reduced, and today our industrial 
depression is largely due to the fact that 
our export market for our surplus agri- 
cultural and manufactured products has 
been materially curtailed—not because 
the foreign buyers of two years ago do 
not now need and want our goods. The 
reasons are that the former buyers of 
our goods no longer have the diverse and 
almost unlimited credit facilities previ- 
ously provided, and that, owing to their 
depreciated currencies, they can no long- 
er afford to buy from us. 

But what effect did all these facts re- 
lated above have on the currencies of the 
belligerent and even neutral countries? 
In the first place, with the outbreak of 
the war, practically every country using 
the gold standard was forced to throw 
it overboard. The belligerent countries, 
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19.50 I 13.10 13.00 14.2 12.4 14.72 14.64 13.11 13.00 1 6 ) 14.2 
Fee eee tod fr : : 6.80 penha 17.93 17.68 20.19 14.9 14.1 134 i7.98 17.80 17.s 17.7 20.6 ‘ 
mative cou : Ramates tres , : G80 wekhe 22.40 24.68 23.83 20.085 20,20 10. 20 4 22.1 2 (¥ ” : 23 &R 
representing 92 per cent of the al I t how GRO , ani 12.60 12.52 19.60 12.29 i4 13.60 12.6 12 J 2 57 19-¢ 
changes from preceding yea 1.44 Russia 0 “0 67 1 1 1.10 i! O€ t 
1921 Pt 1920 Ps 18.6 Bor 28.2 27.00 29.00 23.12 mM 2.50 280 27 8.2 27.25 150 
— - $s te Cal 28, OF) 8.00 27.00 20.00 23.1 on 2.50 OS IM 77 yR 7 29 50 
Last week $7,060,000 ,000 y i $9 100,000 000 1 | ts 00 H } s 00 2 00 1.75 4.00 76.00 75.50 8.16 1.10 10 59.10 
Week before 6,642,000 00K 21 8,.440,000,000 4 r Pekir S700 $1.7 7s.73 87.00 64.50 113.50 12.50 “7.10 a5 14 os 2 6 87.10 : 
Year to dat 265,279, 000,000 “ - 1,000,000 +14.2 | 198 39 Shanghai 83.00 78.50 7.200 87.00 sO 07.00 106.00 x3 50 81.11 79.0 76.00 81.10 
0.8 Kobe 4-.12 42.50 18.2 83.00 47.825 1.12 1.12 48.2 is 48.50 
10.8 Yokoham: $8.12 5.50 q¥ 2h 418.50 47.82 1.12 1.12 48.2 is $8.50 " 
J t . Qh 0.00 M 0.00 ue 40.00 40.00 15.00 46.50 416.50 4) 40.2 40.25 4 
BAR GOLD AND SILVER ‘2 44 Bue A r 2.87 1. 10.25 S562 28.2 7.0 6.00 2 0.50 85.7 8.37 
Ric 13.25 13.00 12.7% 16.125 10.375 17.625 17.62 1 13.00 16.2 ) 
Bar Gold Bar Silver Bar Silver we Germa SN 78 own ow 1.&5 78 1.45 1.63 ") oO 1.86 8 
in Londor in London in N. ¥ 4). 4 4 via OR 05% oo on sf OD ib 3 10 oo 39 “ 
Last week lifts 4d@110s 11 454Kda@41%d ; 20.2¢ j via 17 44's ‘7 a 76 40 Na M4 ‘ is 4 7t i 
Previou wer 1108 11441108 i t1'4dasn\yd 20. 2¢ c ia 1.07 1.02 1.20 1.12 1.0 1.02 1.23 1.35 1 Z1 1.12 1.60 
Year to date lite 11d@1e Sd $3%dA@30%d 10.30 Be oo 1.78 1.42 1.80 3.61 1.62 0 iS 91 1.79 9 1.81 1.62 
Same week ”). 118s 4d@117 ’ 9% dad 19.30 Fi d 1.55 1.44 1.6. 1.3 ti) 1.20 Th) 2.90 1.4 1.4 ( 3. 6F y. 
ame Weel i” 77 Yd 644d@0: id 19.30 I ia 2 7 oN 87 1.8 ru) 1 s 1.9 ’ » ~ 1_R¢ . 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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broken line a ight line the excess 


The space between the base line and the broken line represents the cash reserves required, that between the b: 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of | s computed monthly, 


so that the record can never be brought to the date of publication. The chart records the 











By Telegraph to 


passer Bank Clea rings The Annalist 


Saturday, Oct. 1 





Central : Week- 

Reserve Cities 1921 | Other Cities 
New York ...... . $4,008,531,760 $5,041,3 | Baltimore sate akon 
NT ES 497,971,765 666,0) , 265 | error 
eS eee 120,000,000 156,57 6,318, 190° 806 | Cimeipmett ....... 

| Columbus, Ohio 
Total, 3 C. R. cities. .$4,626,503,525 $5,864,016,393 $169,212,893,905 $212,981,053,078 Denver . 
SID Sigs ocncactdwanue 21.1% Indianapolis 
Other Federal Reserve | Los Angeles ... 
pio ee F $2.4 44 ; Louisville ...... 
Boston Milwaukee . 
New Orleans 


Cleveland 


Minneapolis Omaha 


| Providence 








‘219. 796 











Philadelphia pS WRGH 78, 000.( 600 | 
Richmond ........ k 541,000 "326, 806, 000 St. Paul ( 
San Francisco ..... 140'00 000 } Seattle .... 
um aaliiiedaibancmate | Washington ; 
3 2 | 
$50,123,135,380 | Total, 15 cities 


Total, 7 cities... $1,004,903 ,997 
Decrease ........ 3. 2° 
ENGR. sicctives 


41 $286, 080,428 458 


$7,226,732,163 $207,982,35 


Total, 10 cities. . .$5,631 
Decrease 


Actual Condition Statements of the Federal Reserve Banks Sept. 28 


$263,104,188,456 | Total, 25 cities... $6,114,541,513 
a  reprerrrer ee 22.4 





























































Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist. 9 Dist. 11 Dist. 12 
L Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneap< Dallas San Fran’co 
Gold reserve .....S24t, 898 000 $1,02 28, 479, 000 $210,654,000 $241,747,000 $65,751,000 $63,463,000  $421,144,000 $80,595,000 S41 $28,958,000  $229,766,000 
ae eneoumte 69,840,000 5: 233'430,000 7:419,000 69:949,000  28'065,000 524 553, 000 14,490,000 
Fills on hand... 4,779 102,448,000 101,063,000 103 $87,000 23 74,691,000 69 ( 750,000 129,650,004 
Due memfers. Pie 7,054,000 9,213,000 Of l $1,622,000 111,274,006 
Notes in circulat’n 23 631,130,000 , 68 y 100,470,000 ,¢ OM 224,000 227,170,000 
Ratio reserve 82.4% 70. 4% 10.9% 58.9% i 9.7% 66.3° 
} 
Federal Reserve Bank Statement | Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks « ympares as follows: | Data for Federal Reserve Citic r Branch Cities 
GRBSOURCES oy Sept. 28, 1921 Sept. 21, 1921 Oct. 1, 192% Chic ago— 
rold and gold certificate SEA ve y 07,000 $428,036,000  $201,046,006 P f : : pt. 21 Sept. 14 
Gold settlement fund—Federal Reserve Board , 765,000 $11,210,000 362,468,000 Number of reporting banks 1 I 
Gold with foreign agencies Se er ey ens ‘ i 111.455.000 | Loans sec. by U.S.Govt.oblig’ns $207 00 188, 004 
ps P . | Loans sec. by stock ind bords S #451,000 83, OOH 
—_——_—_—_———_ —-—-— | All ether loans and discount 2,359,79 WH 6,880, 00K 
Tot: : = Total loans anc discounts 3,695,4 000 ? 651,000) 
Total gold held by bank ie ea $858,472,000 $839, 246,000 $674,969, 000 * © . _ o— 
Gold with Federal Reserve agents ree 1 730, O07, OUD 1.777 epee 1 190,393, 00 oy —_ a santas ) ) MW) 17.895. 0 
Gold redemption fund. . etme Ras 108,429, 000 44,353,000 l S. Victory notes. 74 RR ‘ $74,000 11,445,000 
ee 2 U'. S. Treasury notes . 4 2 000 1,454,000 
| U 8S. etfs of indebtedne 000 7,769,000 
Total gold reserves 5,966,000 $2,711,128,000 |} Other bonds, stocks and sec's ' L 14,000 131,129,000 
Legal tender notes, silver, & 52,719,000 151,968,000 | Loans, discounts, invest &« +, 60 845,000 1,30 
EES oe ee OE a ae a eae Reserve bal. with F. R. Bank 14 9, 1K 64,000 
Cash Im VEG ...c<- a 87,392 00 2 WO 
Total reserves ; ee $2,S78,685,000 $2,863,096,000 $2,165, 195,000 Net demand deposits 2 O73. 769.04 167.000 
Bills discounted: Secured by U. S. Govern- J Time deposits .. TT 2 “ 069,000 
ernment obligations bb eee 495,156,000 1 183,017, 000 Government depusits 238,446, 0 497,000 
All other 892,081,000 — 1,526,584,000 Bills payabl 37,2 63,000 
3ills bought in ope: n market 33,514,000 301,510,000 bills rediscounted 93,( O00 
hice soameremeestntionineendiecionnntn All Re rve Branch Citie 
Total bills on han $1,441,792,000 ¥1,420,751,000 $3,011,111,000 ept. 21 Sept. 14 
United States bonds aad notes 5 36,485,000 38,081,000 26,924,000 Numbe r of re porting banks... 80 212 212 
U. S. certificates of indebtedness: One-year Loans sec. by U.S.Govt.oblig’ns $418,74 i S95, 000 $96, 662,000 
certificates (Pittman act) e 175,375,000 184,875,000 Loans sec. by stocks and bo 098,332,004 64,235,000 $70,101,000 
Be GRE 5 deccacss » 12,399,000 8.571.600 ff All other loans and deuraumta », 161,791 { $59,630,000 1,456, 761,000 
a See Ae T:-tal loans and discounts 7,679 ,04 760,000: 524, 00 
U. S. bonds owned (exclusive of 
Total earning assets we eeeee $1,660,051,000 $1,652,278,600 § bonds borrowed) 970,000 210,108,000 
Bank premises ........ 29,172,000 29,111,000 rf 5,455,000 U. S. Victory notes 15,000 4,011,000 
Five per cent. redemption fund against 1 Fed- U. S. Treasury rotes 000 9,482,000 
eral Reserve Bank noté« 9,086,000 8,917,000 11,856,000 U. S. ctfs. of indebtcdness W 2,000 30,554,000 
All other resources. paneeade 15,947,000 16,448,000 Other bonds, stocks and sec’s ,000 570,801,000 
All other resources... . : sala 15,047,000 16,448,000 Loans, discounts, invest., &¢ ( 000 = 2, 884,480,000 
Reserve bal. with F. R. Bank wo 216,000 185,825,000 
pbea 2? ae Page Re ea eye Cash in vault CH l 7,446,000 
Total resources J $5,107,126,000 $5,161,661,000 717,000 Net Cemand dep osits ;. OO 18,000 1,5 
Time deposits P 1,361,570, 006 4,260,000 
LIABILITIES— Government depos sits 431, 689,00 } 71,426,000 a 
Capital paid in.. $103,049,000 $13,017,000 397, 356,000 Pills payable .. ia 102, ala 9,648,000 76, 495. 000 
I c.g nas wise nd . 213,824,000 213,824,000 164,745,000 Bills rediscounted 580), 826, 00) : 7,910,000 120,987,000 
Reserved for Government franchis¢ tax 4,000 0,777,000 iiaces Will ee 
Deposits Government ° ° be emsies 74,183,000 ier Reporting Banks 
Member banks—reserve account eer ae 1,588, 209,000 t. 21 Sept. 34 
All other - a 29,278 OOO Number of reporting banks 318 _ 318 
" Loans secured by United States Goverr I $78,205,000 $79,529,000 
a a = Loans secured by stocks ana bond 6,740,000 4 
INR MOON 95. ol oe oe $1,717,405,600 $1,691,610,000 $1,858,060,000 All other loans and discounts 0,415,000 
Federal Reserve notes in actual circulation... 2;457,196,000 3,304,690, 000 Total loans and discount 50,000 
F. R. Bank notes in circulation—net liab... 101,372,000) : 213,412,004 United States bonds owned (exclusi (67,000 
Deferred availability items , 441,300,000 503,174,000 608,056,000 Hoe ee a ont Raptor § 
. ic ilitie ” 206 » 92 } ¢ nitec states ‘eas - 1Otes ° , 
All other liabilities 21,326,000 0,993,000 81,396,000 iiidktad. Giatan weviitinnton of Godel "114 000 
igsRiticuiyest Other bonds, stocks and securities 171,000 9484: 23,000 
Total liabilities $5,107,126,000 $5,161,661,000 Loans, discounts, investments, &¢« 518,000 2,469,696, 006 
Ratio of total reserves to de posit and Federal Reserve balance with f. R. Bank 938,000 144,823 000 
Reserve note liabilities combined 69.0% 68.7% *43.7% Cc 1 in vault .. : ‘ 73,932,000 74,447,000 
Ratio of gold reserves to Federal Re se rve Net demand de posits 1,530,000 1,436, 802,000 
notes in circulation after setting aside 35 Time deposits ......... 19,829,000 650,948, 000 
per cent. against deposit liabilities.... 92.7% 91.8% *48.1° Government deposits ... +6,016,000 10,088,000 
Bills payabtk eS $3,007,000 42,017,000 
6,827,000 130,786, 000 





*Calculated on basis of net deposits and Federal Reserve notes in circulation. Pills rediscounted 
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1921 











1919 
High Low 
Ow 29% 
ie 21 
76 56 
113 66 

Aly 1% 

3M 1% 
51% 30 
rt 81% 

113% 87 
103 102 
55 33 
51% 42 
101% 62 
% s4 
143% 4) 
65% 42% 
107% 98 
148% 84% 
119 113 
67% 39% 
93 8S 
14% 10% 
103 16% 
43% 13% 
142% ™1% 
46% iT 
76% 4% 
132% 103% 
89 41% 
OBA &5 
117% 38 
100% 100 
63 39% 
135 135 
47% 36 
BDAY 61" 
109% w 
V4 TBR 
140 101% 
v9 80 
47 33% 
Wile 91% 
148% 111% 
119 113% 
120% 73 
100 90% 
tis ”) 
108%, 95 
$14) 14% 
106 93% 
169% 
110% 
68% 
29 
65 
12 
24% 
17% 

Oy 1 
6514 17% 
82 61 
80% 5k 

142 68 
‘04 804 
89 76% 
154 6 
107 R7% 
W2's 92 
76% 64 
20% 14% 
35% 29 
156% 4% 
111% 100 
55g 28% 
5916 3B 
101 ba) 
9% 91 
"2% 1% 
107% 4 
112 55% 
108 9 
116 101% 
2 i! 
80 
102 85% 
33% 10 
28% 5% 
2% 4) 
112 71 
101 97 
15% 6% 
54% et] 
*7T2% 56 
78 68 
*97 °97 
166 115 
111% 107 
39% 16 
7 54 
37% 16% 
544 19% 

7% 48% 
23 5% 
Mm 20% 
Nth 64% 
86% 56% 

170% 126% 
48 2 
101 91% 
116% 56% 
114 104% 

213 170 
67% 31 
65% 3% 
9% 85 
ee a 
‘et 
Oh 51% 
12% 7 
17% il 
13% 3 
17% 4 

2 ™% 
30% 21 
52 34% 
76 18% 

106 5 

133 116 

113% ths 

32% 22 

R 

73 Bs OA 
57 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*). 


Highest and lowest prices of the 


Week Ended October I, 






























—--- ~—Yearly Price Ranges - — a 
1920 This Year to Date 
High Low High Date Low Date 
46 22 Oct i 26% Jan 
405, Jan i i1 Sep 2 
72 Jan 10 3h Aug. 17 
34 Jan. 12 30 June 21 
SAM Jan. 11 17 Sep 2 
2 Feb 9 % June & 
3 Feb ” % Sep. 2 
July 29 *84 July 29 
May 6 100 Feb. 15 
Apr 26 *80 Apr 26 
Jan 13 34 Aug. 15 
Jan. 26 83 June 23 
May 2 28% Aug. 24 
Mar. 23 67% Aug. 26 
#2 Jan 18 92% Jan 18 
(5% Jan o 25% Aug 2 
“4 Jan 7 | Aug. 29. 
4 Feb. 28 46% Jan 6 
48% May 10 43% Jan. 11 
3 51 Feb. 15 4 Jan. 11 
75 74% Jan 5 H June 22 
45% 6% May 2 Aug. 10 
40 53 Apr 5 Jan 3 
81% 92% Apr Jan 3 
21% 32% Jan June 21 
72% 8S Jan June 25 
111 1 Sep June 17 
108% Feb May 23 
Jan Sep. 20 
54% 15% Jan June 23 
Ne 59% Apr July 5 
15% 6% &y% Jan Aug. 11 
175 95 1 May Aug. 2 
30% 5 13% May 18 8 Apr. 14 
122 35 57% May 15 40% Feb 2 
53% 37 re Sep au 42 Jan. 
68 3 65 Apr. 27 57 Jan 
120% JO% 3% May 6 21% Aug. 25 
14% S% 11% Apr. 18 7% Aug. 2 
95 42 62% Jan. 31 Aug. 7 
DOS, SO 93 Jan 20 20 
100% 74 {034 Sep 10 20 
107 96% 17% Feb. 238 20 
13 May 2 20 
4 17% 20% Feb. 17 5 
O4AN 75% Mar. 2 6 
101 
17 7 44 
0 20 19 
100% 
3 
115% 
a 
50 
93% 
142 
118% 
106% 
105 
100% 
283 
210 
97% 1 RO Aug. 27 
ue ‘ Sep. 13 
” 4s Sep 13 
“ sw Sep l 
95 ’ 90% Jan 14 
165% 57 Feb. 21 
1054 1 23 Feb 21 
61% i 6 y Aug. 12 
21% my 10% Oct 1 Sep 1 
5o% 25! 3 Jan 14 y Aug. 22 
23 7 Fet 7 8 Mar. 22 
34 » OF Aug. 19 200«=«C Apr. 15 
OO% 0 ‘ May 11 1% Aug. 2 
1 Sep. 26 1 Sep. 2 
2 Jan 1 1 July 28 
18 ay May ( 24 Jan. 26 
4%, 65 May 3 55% Jan 6 
3a o3% Ma 21 4! Jan ) 
84 Oi Mar. 72 ’ Sep. 27 
6 87% Aug 2 76% June 20 
Zz Ri% Sey < 79% Jan > 
41% 7 Jan ‘ 2 Sep 
82 8%, July 28 7 Apr. 27 
71% it Jan 3 is June 15 
42 44% Jan 7 15% June 17 
6% ‘ Jan 1% Oct 1 
23% Apr 2 10 Aug. 2 
22% 13% Apr. 29 15 Aug. 11 
*1570 *290 *1125 May 10 *820 June 2 
114 y 110% Jan. 28 103% July 19 
19% 4% Jan. W 2% Aug. 29 
30% id Jan. 28 10 Apr 9 
24 13% Jan. 12 8% June 13 
82 70 Jan. 21 50% Aug 6 
1484 78 94% Jan. 11 62% June 
102% 2 102% Jan. 25 95 June 
49% 27% 42% May 9% 30% Mar 
M4 4014 | Jan. 11 47 Mar 
93 21% 41 Aug. 16 30 Feb 
93 6o SO Jan. 11 70 Jan 
dy 3 27 May 4 2% June 
43% 0 35 Jan 3 14% June 
1% Wy 1 Jan 10 % Aug 
pt) June 9 27 June 
6 47 62% May 6 39% June 
102% 48% i 6 41% June 
102% 90 11 87 June 
114 oo, 15 93% June 
15 2 28 3 Aug 
14 39 Jan 
YOM 82 6 8&8 Jan 
17 9% 2 6% Sep 
13% By 2 3% Sep 
65 sO i9 51 Jan 2 
118% 35 20 33 Feb 14 
104% 80 18 70 Mar 9 
Sly 3% 11 
75% 6 19 
45 45 20 
65 50 19 
16 
129 76 29 
LOR 98 3 
27% 10 2 
11% 3% 7 
za% ® 2 
24%, us 10 
85% 55% 27 
4 § 
46 15% 13 
75% 63 13 
69 «0 3 
134 109% 11 101 June 20 
42% 38 21 #0 Jan. 21 
19% 5M 27 4 June 14 
100 72 18 jl Sep 1 
104% BO hy 22 Aug. 2 
108%, 80% 57% Aug. 24 
240 175 188 Sep. 12 
61% 2414 23 Mar. 10 
62 36 22 Aug 6 
90 78% 70 June 10 
*- ee 68 Jan. 20 
164% 50 it} Api 30 39% Aug. 29 
7 47 65% May 9 46 June 20 
17 6 58% Jan 6 6 Apr. 21 
23% 8 12 Apr 12 9% Aug. 2 
15 4 6% Jan. 29 % Apr. 29 
o* ™ May 19 5 June 15 
17% 3% 6% Jan. 31 % Apr. 29 
‘ 7% May 19 5% Aug. 2 
14% 654, 9% May 9 > June 23 
33% 10% 20% May 9 14 June 18 
44% 31 Jan. 12 22 June 20 
65 5e% 46% Jan. 12 32 June 21 
B1% 60 71 Jan. 11 60% ‘Apr. 14 
20 98 110 Jan. 11 95 July 1 
11% 60 70% Jan. I! 47 Aug. 25 
41% 21% a5 Sep. 14 22 Mar. I! 
B4% 64 SO 8 86Sep. 26 68% Mar. i2 
71% 4 tis Bep. 2 56% June 21 
72% 58 63 Jan. June 25 
95 89 80 June 7 7 July 1 


year are based on sales of 100 shares 


1921 






























































Total Sales 2,497,946 


























Shares 











Last 











Amount -——Last Dividend.——, ——_————-Last Week’s 
STOCKS Capital Date Per Pe- 
Stock Listed Paid Cent riod First. High. Low 

ADAMS EXPRESS ...... 12,000,000 Dec. 1, ‘17 1 i 465 
Advance Rumely ......... 3, oe 14% 13% 
Advance Rumely pf............ Oct 1, ‘23 1% Q 
Air Reduction (sh.)............ 153, July 15, °21 $1 Q 7 ST 
Ajax Rubber ($50)............. 10,000,000 Dec. 15, '20 $1 ° 24% 
Alaska Gold Mines ($10)........ 7,500,000 cn aeuuee oe es Wy \4 
Alaska Juneau G a >< 2) Beerrr rere oe i 3 %, 
Allegheny & Western........... 200,000 July 1, ‘21 3 SA 
All-American Cables .......... 22,991,400 July 14, °21 1% rw] 103 it 10: 
Alliance Realty ...........sse+. ,000,000 July 18, ‘21 2 Q ‘ 
Allied Chemical & Dye (sh).... 2,161,084 Aug >. a $i Q 47 ry % 
Allied Chemical & Dye pf...... : 1, 1% Q LA 90% 
Allis-Chalmers Mfg........ 3 1 Q 34 3f 
Allis-Chalmers Mfg. pf.... 1% Q 74% 74% 
Amal. Sugar Ist pf............ 2 Q = 
Am. Agricultural Chemical..... 2 35% 
Am. Agricultural Chem. pf...... 1% is 
Am. Bank Note ($50)........... $1 Q ol 
Am. Bank Note pf. ($50)....... Ti Q ‘ : 
Am. Beet Sugar Co...........+-. 4 we 27% 238% 
Am. Beet Sugar pf............. Q a 
Am. Bosch Magneto (sh.)...... Dy BRK 
Am. Brake S. & Fy. new (sh. ot Q 
Am. Brake 8. & Fy. pf. new. Q 
Am. Cam CO. ....6.-ceeeuees 2T% 
Am. Can Co. pf........ 1% Q oO 
Am. Car & Foundry 1% Q 126% 
Am. Car & Foundry PCE COTS 1% Q 
Be. GHD Gi nccnksccccnatan 1 9 i) 
Am. Cotton Oil Co......... 1 193 19% 
Am. Cotton Oil Co. pf...... 3 +4! 441s 
Am. Drug Gundionte’ ($10). 40c 4% WM 
Am, EXPreGS 2... ccccccvccsccces $2 Q 118 123% 
Am. Hide & Leathe Co........ 10% 10% 
Am. Hide & Leather Co. pf 1% . 51% bik 
BM. TOO cccccccsccssccccesccoses 1% Q 57 He 
Amn. Tee Ph.ccccccceccccccccesece 1% Q tid 6 
Am. International ............. i 3] 34% 
Am. La F. Fire Eng. ($10) 25c Q 9 on) ‘ 
Am. Linseed Ce. .......00-esees %& - 23 2 
Am. Linseed Co. pf..... 1% Q 7% 47% 41% 
Am. Locomotive Co..........+.. 1% Q 90y 9134 NSI4 
Am. Locomotive pf..........+.. 1% Q 106 106 106 
Am. Malt & Grain, stamped.... ........ ae 12% 2% 2% 
Am. Malt & Grain (sh.)........ 55,000 os oa 
Am. Radiator ($25)............. Sep. 30, ‘21 $1 Q 68 6S 68 
Am. Radiator pf..... Aug. 15. 21 1% Q is 
Am. Safety Razor ($ ; ry 4% 4 
Am. Shipbuilding .............. Aug. 1, °21 t4 Q 
Am. Ghia & Comm. (GR.)iccccccss  Gaeeee _ weccecs ow 6 
Am. Smelt. & Ref. Co.. Mar. 15, ‘21 1 37 36% 
Am. Smelt. & Ref. Co. pt Sep 1, °21 1% Q 73 7: 
Am. Smelters pf. A......... 9,642,800 1, 2 1% Q ‘F 
Bae. TE Kaccccceccoseses 11,000,000 1, ; Q 101 105 101 
et, He BEx  520n0440accobe . 3,963,800 1, 1 Q 7 
Am. steel Found. (33 1-3).. 20,401,000 75e 
Am. Steel Found. pf............ §$,481,300 1% Q 
Am. Gagear Met. Cd. .ccccccceces 45,000,000 1% Q 
Am. Sugar Ref. Co. pf .. 45,000,000 1% Q 
Am. Sumatra Tobacco 14,447,400 2 Q 
Am. Sumatra Tobacco * eee 1,963,500 3% SA 
Am. Tel. & Cable. 14,000,00 1% Q 
Am. Tel. & Tel. 2 Q 
Am. Tobacco Co os ; 2 3 Q 
Am. Tobacco, Class B.......... 49,300,000 Sep. 1, °21 : Q 
Am. Tobacco Co. pf. new.. . 51,978,700 Oct 3. "S38 1% Q 
Am. Water Works & El Ie BR eee 
Am. Water Works & El. Aug. 15, °21 1% Q 
Am. W. W El. partic. ‘ ‘ ‘ ‘ 
Am. Wholesale pf............. Oct ae 1% Q 
Bae, TOU Tico dcceccccscscces 40 July 15, ‘21 1% 
Am. Woolen Co. pf July 15, °21 1% Q 
Am. Writing Paper pf Apr 1 3 1 
Am. Zinc, L i Gis cccccce May 1, ‘17 
Am. &.. io & ©. OF. GR < cccess 2,414,000 Nov 1, '20 $1 
De BO 6 cnccdkentasbaneeteeee 7 000 . 
Ann Arbor pf. ............. ee _ gsecenda 
Anacon. C. M. Co. ( ) Nov. 22, "20 $1 
Art Metal Construction ° 
Assets Realization ($10). Oct 1, °13 1 ia 
Associated Dry Goods...... Aug. 1, ‘21 1 Q 
Assoc. Dry Goods Ist pf... Sep 1, °21 1% Q 
Assoc. Dry Goods 2d pf......... 06, Sep s, *S 1% Q 
EEE ck cc cdadnkonnnnen 000, July 25, °21 1% Q 
Atchison, Topeka & Santa Fe. . 225,279,000 Sep . oe 1! Q 
Atch., Topeka & Santa Fe pf. ..124,199,.500 Aug. 1, ‘2 2 SA 
Atlanta, Birm. @ Ati........... 30,000,000 —tit!... 
Atlantic Coast Line............ 67,586,200 July 11 1 3% SA 
Atl., Gulf &4 W. L 8. S....... 4,963,400 Feb. 1, °2 3 +e 
AtL, G. & W. I. 8. Jan 3, °21 as 
Atlantic Fruit (sh.) eer 
Atlantic Petroleum May 20, ‘21 aie 
Atias Tack (sh.)...... ‘ 
Atiantic Refining .. . Sep. 15, °21 5 Q 
Atlantic Refining pf.. Aug. 1, ‘21 1% Q 
Bee DE Gcéedcccsscccuse iii a “ 
Auto Sales pf. ($50).... eee Dec. 31, '20 §4% 
Austin, N. & Co. (sh.) 50,000 ucoiedeheal : 
Austin, N. & Co. pf........ cease Aug. 1, ‘21 Ay Q 
BALDWIN LOCOMOTIVE.. 20,000,000 July 1, ‘21 3% SA AN Sow 
Baldwin 7 Y -~ pt 20,000, July 1, °21 3% SA 97 96 
Baltimore & Ohio.............«.- Mar. 1, "19 2 30% 38 
Baltimore & Gnio re Sep. 1, "21 2 51% 51% 
Barnet Leather (sh.)..... Aug. 15, '20 $1.50 
Barnet Leather pf.. Oct 1, ‘2 13 
Barnadall Corp., Class A q . 15,000,006 Apr. 30, °21 62%%c 
Barnsdall Corp.. Class B ($25). 1,000,000 Apr. 30, '21 62%c 17% 19 7% 
Batoplilas Mining ($20)......... Sa —t«é wesw Me i, 
Rayuk Bros. (sh.) Hhb66ns cacces R° 887 ea 5 
Bethlehem Steel ........-.....-- 14,862,000 Oct. 1, ‘21 1% Q 32 52% 52 
Bethlehem Steel, Cl. ? tr. etfs. 45,000,000 Oct oo 1% Q 35% 0% 3 
Bethlehem Steel 7% pf.......... 14,908,000 Oct .. 1% Q 901 WMA 
Bethlehem Steel 8% pf........ . 29,586,800 Oct 1, 21 2 Q ORY ws 
Booth Fisheries (sh.)........... 249,970 Apr . 50c 3% " ih 
Booth Fisheries Ist pf...... 4,998,600 Oct 1. ‘20 1% 
Brooklyn Edison ............+«. hE ay 4 Sep 1, °21 2 Q 
Brooklyn Rapid Transit Co..... 48,964,000 Jan 2, ‘18 1% oS O% 6%, 
B. R. T. certificates of deposit. 25,566,000 as 6% al 3% 
Brooklyn Union Gas 8.000.000 Oct 2... “20 1% 66% 66% 66% 
ee acead 400,000 Sep a 1% 
Brown Shoe pf.... 262.500 Aug. 1, ‘21 1% Q 
Bruns T. & R. R. Sec..........- J Pere 
Buffalo & Susquehanna........ 2,697,100 Sep. 20, “21 1% Q 
Buffalo & Susquehanna pf...... 2,276,400 June 30, °21 2 SA 
Buffalo, Rochester & Pitts..... 10,500,000 Aug. 15, °21 i SA 
Buffalo, Rochester & Pitts. pf.. 6,000,000 Aug. 15, "21 3 SA 
BusmO BVGS. ..cccccccccosceccce 8,094,400 Aug. 15, ‘21 2% Q 1c0 
Burns Bros. pf....-.--+-- . Aug. 1, ‘21 1% Q 110 
Butterick Co.........-++++++> ° Sep. 1, '16 % 
Butte Copper & Zinc ($5)....... June 30, "18 5Oc £% 
Butte & Superior ($10)......... 3, Y Sep. 20 $1.25 i4 
‘CADDO CEN. O. & R. (sh.).. OY ea ‘ 10% 
California Packing (sh.) 47 Sep. 15, ‘21 $1.50 Q 65% 
Callahan Zinc & Lead..... a” OC rerrreee $4 
California Petroleum . Oct 1, "13 1% 7 
California Petroleum pf... .... Oct ie ™ Q 732% 
Calumet & Arizona ($10).. Sep. 26, °21 Oe Q 48% 
Canadian Pacific ............+-- S 1. *21 2% Q 113% 
Canada Southern ............-- 1, °21 1% SA 
Case (J. I.) Plow ose 1% 
Case (J. I.) Th. M . 1% Q 
Central Leather .............-- 2, °20 1% 20% 
Central Leather pf.. eee ; fo 1% 65 
Central of New Jersey.. aaah ka 27,436,806 Aug. 1, ‘21 2 Q 200 
Cerro de Pasco Copper (sh.).. 898,225 Mar. 1, ‘21 50c 26% 
Certain-Teed Products Rs na 74,000 Jan. 1, ‘21 $1 23 
Certain-Teed Products ist pf... 3,000,000 Oct 4, *S 1% Q 
Certain-Teed Products 2d pf.... 2,675,000 Oct. 1, ‘21 1% Q es 
Chandler Motor (sh.) July 1, ‘2 $1.50 Q 44% 
Chesapeake & Ohio. caccesesed + Dec. 31, °2 2 NOY, 
Chicago & Alton..............+- 19,538,390 gw ee wees 
Chicago & Alton pt. Jan. 16, ‘11 2 
Chi., & East. Il., . Tr. recta 6,577,800 =. ce ww ee 
Chi. & E. I. tr. cfa., lat ape’t pd ....---- wwe eeeees 
Chi, & E. Ill. pf., " 
C. & E. 1 pf.,Eqt.r.,let ast pd once e eee wee ees : 
Chicago Great Western......... 45 ; 2 
Chicago Great Western pf July 15, "19 1 
Chi., Mil. & St. Paul........... Sep. 1, ‘17 2 
Chi., Mil. & St. Paul pf Sep. 1, ‘17 3% 
Chicago & Northwestern July 15, ‘2 2 SA 
Chicago & Northwestern pf July 15, °21 2 SA 
Chicago Pneumatic Tool........ July 25, ‘21 1 Q 
c., R. Il. & P. tem. cfs......... 75,000,000, ——si.... .. - . ; 
C., R. 1. & P. 7% pf., tem. cfs.. 29,422,100 June 30, ‘21 3% SA 
c.. RL. & P. 6% pf., tem. cfs.. 25,135,800 June 30, "21 3 SA 
Chi., St. P., Minn. TD aepseiei 18,556,700 Sep. 20, ‘21 2h SA 
Chi., St. P., Minn @ O. pf..... 11,250,300 Sep. 20, "21 34 SA ww 
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New Y ork Stock Exchange Transactions—Continued 






































































































































































































—-Yearly Price Ranges. oe ~ Amount oc Last 
920 This Year to Date. STOCKS Capital Date 
Low High. Date. w Date Stock Listed Paid 
i 12% Feb. 10 9 Mar. 9 Chile Copper ($25 i tateeeasea oe 95,000,000 Kghedcans 
! 27% May 11 19% Mar. 20 Chino C agg (FB) cccccccccces 4,349,900 Sep. 30, ' 
48 Jan: 20 32 June 21 Cleve., C., ~~ es BR. cccn 47,050,300 Sep 1 
Oo Sept. 28 60 Feb Cleve., C., c & St. Louis pf. 9,968,900 July 20 
| *60% Aug. 15 *60% Au Cleveiand & Pittsburgh ($50). 11,387,750 Sep 1 
62% Jan. 19 36% June Cluett, Peabody & Co.......... 18,000,000 Feb 1 
86 Jan. 13 79% Apr. 4 Cluett, F eabody & AS, o. PCT _8, 482,000 Oct 1 
37% Sep. 27 19 Feb. 24 Coca-Cola (sh. ) Liedteesccdeondes 5 751 July 15, 
: 32% May 6 22 July 2 Colorado Fuel & Iron. 34,235,500 May 25 
97% 100 Apr. il 100 Apr. Il Colorado Fuel & Iron ‘pf... 2,000,000 
20 39% May 6 27% Jan 8 Colorado & Southern. 11.2... 31,000,000 
46 53% Apr. 28 49 Jan. ; Colorado & Southern ist pf. 8,500,000 
35 47% July 7 42 Jan. 26 Colorado & Southern 2d pf...... 8.500.000 
50 63 Jan. 29 52 June 20 Columbia Gas & Electric...... 50,000,000 
| 9% 12% Jan x 2% Aug. 24 Columbia Graph. (sh.)....... 1,375,292 
if 52% 62% Feb. 10 9% Aug. 24 Columbia Graph pf.......... 10,262,800 
} 34 42% May 9 28% June 21 Comp.-Tab.-Rec. (sh.)....... 131.033 
51% 61 Jan. 13 21% June 24 Consolidated Cigar (sh.)........ 103,500 
' 70 80 Feb. 18 65 Apr. 19 Consolidated Cigar pf....... a 4,000,000 
6% 12 Jan. 7 % Sep. 17 Consol Distributors — 
| 71% 91% May 17 7% Jan. 5 Consolidated Gas. 
— 85 84% Apr. 29 84% Apr. 29 Consol. Coal., Ma. ; 
i 16 21% Jan 7 12% Aug. 26 Consolidated Textile (sh. ). 375,391 
y 51% 66 Jan. 29 34% Aug. 16 Continental Can Co....... 13,500,000 
y 97% 98 Jan. 6 82% Aug. 25 Continental Can Co. pf... 4,345,000 
. 3% 5 Jan. 7 % Aug. 26 Continental Candy (sh.)........ 500, 
63% 65% Jan. 26 58% Aug. 22 Continental Insur. Co. ($25). 10,000,000 
61 7 Sep. 30 5a June 20 Corn Products Refining Co..... 49,784,000 
97 107% Sep. 28 $t June 15 Corn Products Refining Co. oOo @.. FZ é 
24% 44% May 2 22% Aug. 22 Cosden & Co. (sh.) 
45% 49% May 11 33% June 7 Crex Carpet Co......... -- 2,902/ 
70 Jan. 11 49 Aug. 25 Crucibie Steel Co........... ‘ 50, 000,000 
81% Jan. 17 77 June 27 Crucible Steel Co 9,000,000 
21% Feb. 26 12% Aug. 17 Cuban-American Sugar ($10).. 70: 000,000 
93% Feb. 5 72 Aug. 25 Cuban-American Sugar pf... 7.893.800 
16% Feb. 14 6% Oct. 1 Cuba Cane Sugar (sh.)......... 500,000 =. ...4-- 
54 Feb. 18 16% Oct. 1 Cuba Cane Sugar pf......... 50,000.000 Apr 1, °21 
25 May 26 DAVISON CHEMICAL (sh.).... 197, 300 Nov. 15, '20 
15 Jan. 20 De Beers Con. M. (sh.) Jan. 27, °2! 
92 Apr. 20 Deere & Co. pf........ Sep ie 
83 Sep. 23 Delaware & Hudson. a ot Sep. 20 
165 May 16 Delaware, Lack. & W est. D). 42.277. "000 July 20 
96% May 13 Detrelt WOME ...ccccscccessces 27,962,600 July 15 
105 so 101 83 May 12 Detroit United Railway.....-.... 15,000 000 Sep 1, '21 
= fi . Sep 7 Dianicnd Match...... one 16, 965 », 10 Sep. 15, ‘21 
16% 10% 13 9% Apr. 21 Dome Mines <$10) enenaeee as 4,000,000 July 20, '21 
ica és . Apr. 13 Duluth-Superior Traction....... 1,500,000 
635 2% 8 3 Jan. 3 Duluth, South Shore & Atlantic. 12,000,000 
ms o* 12% 5% 7% Jan. 17 Duluth, South Shore & Atl. pf. 10,000,000 soowes 
61% 67% 27 37 Jan. 20 Durham Hosiery Class B ($50). 3,252,850 Jan. 3, °21 
101% 100% 102% 84 91 Mar 2 Durham Hosiery ER eer 3.000.000 Aug. 1, ‘21 
*555 K ve 7 *6O15 Sep. 25 EASTMAN KODAK ........... ~ 18,836,200 Oct i, °2 
se oe 2¢ *102% Apr. 6 Eastman Kodak pf............. 6,165,700 Oct 1 
37 55 can <<  @deaenen Electric Storage Battery........ 19,891,800 Oct 1, °*2 
} 43 23% 6 16 June 2 Elk Horn Coal ($50). 12,000,000 Sep. 11, '19 
49 39 + 36 Aug. 5 Elk Horn Coal pf. ($50). 6,600,000 Sep. 10, '21 
43 24% 7 4 July 18 Emerson Brantingham...... 10,132,500 ere. 
101 88 6 24% Sep. 30 Emerson Brantingham pf 12,170,500 Feb 1, °21 
150 80 2 52 Jan. 5 Endicott-Johnson ($50). 16,890,000 Oct 1, ‘21 
net 107% 101% 84 100% Sep. 12 87 Jan. 5  Endicott-Johason pf............. 14,550,000 Oct. 1, ‘21 
| 20% 12: Oy 15% May 9 11% Mar. 12 BN? ata des sued sda ef f aeeerrrcrrr 
33 18% 16% 22% May 9 164 June 21 Erie ist pf. oseece . 47,904,000 Apr. 9, ’OT 
23% 13% 12 15% Jan. 12 11% Apr. 14 SP Ee Pi a.cs 9 2 ho ded desseciososee FO! ae ° 
nas *5h *54 July 8 "54 July 8 Erie & Pittsburgh ($50) 2.000.000 Sep. 10, °21 
94 42 41% Apr. 27 35 June 3 FAIRBANKS CO. 1,500,000 
i eT are ee ere os nnwenn-s Fairbanks Co. pf........ 2,000,000 
' 123 83 40 82% Apr. 29 44% July 21 Famous Players-Lasky (sh. _ oe 214,203 
f cad wn ¢ 69 90 Apr. 27 74% July 22 Famous Players-Lasky pf. (sh. ) ne J,000 
23% 9 16% 5 9 May 6 5% June 20 Federal Mining & Smelting..... 10.000 
45% 25 44% 21% 29% Jan. 28 21 Aug. 30 Federal Mining & Smelting ones 12 000,000 
173 38% 135 738 90 Jan. 11 75 June 28 Fisher Body Corp. (sh.)..... 500,000 
110% 91 108% 97 — Jan. 27 95 June 29 Fisher Body Corp. pf.......... 4,063 500 
re ae ee " Sep. 28 57 Sep. 15 Fisher Body, se ee 10,000,000 . 
55 39% 48 19% May 5 8% Aug 3 Fisk Rubber ($25)....... ~+ee- 15,494,000 4 
64% 31% 36% 20% Jan. 28 % 9% Aug. 24 F reeport. Texas ‘ade. = 498,920 5 
38% 15 19% 5% Jan. 13 % A Aug. 29 “GASTON, W. & W. (ah. bs 300,000 Aug. 15, "19 
mis ‘ T7% 53 Jan. 12 40% June 29 Gen. Am. Tank Car Co 252,835 July i, °23 
43 78% May 5 39% Aug. 25 General Asphalt ............ (OW,  rrerrrre 
or 79% 117% May 5 77 Aug. 25 General Asphalt pf. .. %7.541,100 Sep 7. “20 
95% 47 T5% 62% Jan. 20 54 Jan 3 General Cigar Co.............++. 18, 104,000 Aug. 1, ‘21 
106 97 100 100 May 4 84 Jan. 4 General C igar is BE. cccacccees 5,000,000 Sep 1, °21 
i 101 90 94% 90 Sep. 30 80% Apr. 25 : al ( ‘igar deb. pf. caieceseaee 4.620, 800 Oct 4, °21 
i 176 114% 172 138% Mar. 18 109% Aug. 22 Electric 169,489,200 July 15, ‘21 
ss > 42 16% Jan. 11 9% Au 2 Motors, new (sh. >, . 20,5 526, 013 Aug. 1, ‘21 
95 82 89% 71% Apr. 21 63 June Ge neral Motors Corp. pf.. 16,183,400 Aug. 1, ‘21 
; pa ae 93 82 Jan. 24 69 Aug. General Motors 7% deb... 26,931,600 Aug a, “Si 
} 94% 82% 8514 70% Jan. 13 60 Aug General Motors 6% pf.... 60,670,900 Aug. 1, °21 
oe ee ee 91 Ye Feb. 15 25 Aug Gilitiand Obl PE..ncccccssecees 3,529,700 May 15, ‘21 
f 93% D6 86% 44% Jan. 11 265% June Goodrich (B. F.) (sh.)......... 601,400 Feb. 15, ‘21 
109% 102 102% 85 Jan 7 62% June Goodrich (B. F.) Co. pf........ § 38,412,000 Oct : a 
53% 46% 49% 16% Mar. 23 9% Jan Gray & Davis (sh.)....... a 108,9.4 Mar. 1, '20 
R80 47% 55% 25 Jan. 26 15 Aug Granby Consolidated............ 15,001,900 May 1 19 
100% 75% 91% 79% Jan. 29 60 June Great Northern pf........ . 249,477,800 Aug. 1, ‘21 
52% 31% 41% 32% Mar 4 25% June 24 Gt Nor ctfs. for ore prop “(sh.) 1.500.000 Apr. 18, ‘21 
“47% 32% 38% 25% May 3 18% Mar. 11 Greerne-Cananea . 48,781.200 Nov. 22, ’20 
} 20% 1654 Jan 8 7% Sep. 21 Guantanamo Sugar (sh. Reha 300,000 July 1, ‘21 
Ree a 12% 7 17% 11% May 10 6% Aug. 10 Gulf, Mobile & Northern....... SS erry 
401% 30 3556 26 Feb 1 20 June 24 Gulf. Mobile & Northern pf.... 9,431,100 —...... 
89% 49% 84% May 6 25 June 21 Gulf States Steel.............. 11,199,400 Apr. 1, "19 
951% 92% 92 May 4 87% May 4 Gulf States Steel ist pf. Peer ee 2,000,000 Oct 1, ‘21 
! 16 Jan 7 HABIRSHAW ELEC. (sh.).... 213,431 Jan 1, *21 
2 : Feb. 11 Hackensack Water pf ($25).... 2,189,775 June 1, ‘21 
100% 4% 108 May 4 Hartman Corp. neieta 12,000,000 Sep :, 
71% 40 78% Sep. 14 Haskell & Barker “(sh.) ‘ 220,000 Oct 1, ‘2! 
*R5 #95 aa. “Se ‘Ga tesaienas Havana Elec. Ry., L. & P...... 15,000,000 May 16, ‘21 
e! 46% 25% Apr. 25 Hendee Manufacturing a ee . 10,000,000 ~—iw‘iax ne 
as — ff #8 sssenses Hocking Valley............ 11,000,000 Dec. 3 20 
100 6o 71 61 May 13 Homestake Mining............. 25,116,000 Sep. 26, "21 
r 116% 86 May 6 Houston Oil........ siasiaia 25. 000, a 
be 23% 16% May 2 Hupp Motor Car ($10) . $0060 Sods Aug. 1, °21 
4 33% 20% Jan 7 Hydraulic Steel (sh ). ‘ Dec. 31. °20 
104 85% 97% 80% 98 Aug 2 ILLINOIS CENTRAL.... . . .109,296,000 Sep 1, *21 
ba 56% *56 *59% May 6 Illinois Central Leased Lines 10,000,000 July 2, °21 
9% 55s 7™ Jan 7 Indiahoma Ref. ($5)............ 5,000,000 July 5, “Sa 
7 20% 14% 15% Jan. 12 Indian Refining ($10).... 7,830,450 Dec. 15, °20 
so 97 82 80 Feb. 25 Indian Refining pf.......... 2,296, 400 Sep. 15, °21 
68% 42% 61% 28 37% May 18 Inspiration Con. a ($20) 23,639,323 Oct. 25, "20 
9% 3% O% 3 5% Jan. 25 Interboro Consol. (sh.)......... -) are 
31% 10% 17% to 16 Jan. 25 : Interboro Con. Corp. pf.. iveseee 45,608, 000 Apr. 1, ‘18 
37% Br +f 9% 13% Jan. 11 6 Aug. 31 International Agricultural ecsecce Ce ——  iceces-es 
91% 48 88 40 57 Jan 7 33% Aug. 31 International Agricultural pf.. 13,055, Apr. 15, ‘21 
° - ‘ . 5 Apr. 15 21 June 29 International Cement (sh.)...... 268,404 Sep. 50, ‘21 
i 14954 110% 142% 88 100% Feb. 16 67% Aug. 22 International Harvester (new).. 92,270,700 July 15, °21 
| 120 lil 115 100 110 Jan. 29 99% June 20 International Harv. pf. (new).. 223,900 Sep a, ae 
j 67% 21% 51% 10% 17% Jan. 11 7% Aug. 4 International Mercantile Marine. 39,522,100 awe 
128% 92% 111% 44 63% Jan. 11 36 Aug. 25 International Mercantile M. pf. 48. 86 300 Aug . oe 
| 179 28 42 May 6 b4 § Aug. 24 International Motor Truck (sh ) 282,035 eee 
i 6 76 Jan. 18 66% Aug. 26 International Motor Tr. 1st pf.. 10,921,800 Oct .. “Sh 
ise re 71 64% Apr. 25 June 22 International Motor Tr. 2d pf.. 5,331.7 Oct. 1, ‘21 
| 33% 205% 26% 17 May 2 11% Aug. 24 International Nickel ($25)...... 41,834.600 Mar. 1, ‘19 
| 97% 90 88 85 May 4 75 Jan. 3 International Nickel pf......... 8,912, Aug. 1, ‘21 
82 30% 91% 3 73% May 17 38% Aug. 24 International Paper Co........ pk | rere 
105% 9 110 85 101 May 13 92 Sep. 15 International Paper Co. pf..... 1,114,800 July 15. °21 
’ 80 62 79% 69 75 Jan. 20 67 Aug. 2 Internat. Paper pf., stamped. . _ 23,885,200 July 15, ‘21 
ng oF, 70 58 71 61 60 Mar. 2 4% June 16 International Salt Oct. 1, *21 
; ae we 47% 19 26 Jan. 20 5% Aug. 5 Invincible Oil -- Sala aiecka-> 
Oy 2% 13% 4 6% Mar. 1 4% Aug. 24 Iowa Central. cniaieotn 
it 6 51% 27% 40 Jan. 11 22% Sep. 9 Iron Products (sh. “a ‘ 
444 44% 57 50 60% May 14 60% May 14 Island Creek Coal (sh.). ‘ 118,798 Oct ‘. 
oth - ™ 4 4% Jan. 7 2 Sep. 26 Island Oil & Trans. ($10)... _— ater 
48 15 21% 3 11% Mar. 17 4 Jan 6 (i EE 12,000,000 wae anuee 
38% 45% 1% 41 Sep. 26 8% Jan. 4 Oct. 1, '19 
44 24% 30 12 25% Jan. 27 14% Jan. 3 Jones Bros. Tea. 10.000.000 Oct. 15. "20 
52 52 7 61% Jan. 4 60 Sep. 28 KAN. CITY, FT. Ss. & M. ‘pr. 6,252,000 Oct 2. 
d 25% 13 27% 13% 28% May 6 18% Feb. 4 Kansas City Southern.......... See — i he'ttasee 
57 40 52% 40 52 Mar. 30 45% Jan. 5 Kansas City Southern pf. ... 21,000,000 July 15, '21 
| 130 105 118 70 79% Sep. 26 68 Mar. 19 Kayser (Julius) & Co.... ... 6,570,000 Oct 1, °21 
| 118 117 106 103 110 = July 15 110 3 =July 15 Kayser & Co. Ist pf............. 1,716,900 Aug. 1, ‘2 
164 68 152 a) 54% May 5 32% Aug. 24 Kelly-Springfield Tire ($25).... 8,575,650 Aug. 1, ‘21 
110% 101% 105 7 94 Jan. 2 70% June 7 Kelly-Springfield Tire 8% pf... 5,860,000 Aug. 15, '21 
94 x _91 73 80 June 8 7 May 31 Kelly-Springfield Tire 6% pf... 3,237,100 Ou... 1, "Si 
| 115 34 95 35% 62 May 9 35 Mar. li Kelsey Wheel....... 10,000,000 
100% 89 98% RD 90 May i1 75 Mar. 11 Kelsey Wheel pf.. 3,000.000 
| 3 27% 33% 14% 22% May 11 16 Mar. 11 Kennecott ag a >. 2,786,986 
™% 2% 10 3 6% May 5 6 June ii Keokuk & Des Moines......... 2,600,000 
38% 48% % 17% May 2 8% Jan. 3 Keystone Tire & ‘Rubber ($10).. 3,038,360 
170 116% 155 120 159 Sep. 30 130 Jan. 10 meee G0. Se SO 2 ccsssc0d080 10,000,000 
| 109% 106 102% 93 103% May 3 June 17 Kresge (S. 8S.) Co. pf 2,000,000 
| 89% 60 98 95 75 Aug. 2 70 Sep. 16 Kress . D> Gea css. 000,000 
| 110 105 _105 100% 101 Feb. 11 *101 Feb. 11 Kress (S. H.) Co. pf.. 397,500 
107% 62% 91 45 58% Jan. 11 32 June 23 LACKAWANNA STEEL 7 aay 108,500 
} 83 57% 2-35 57% May 17 40 June 10 Laclede Gas Co................ 10,700,000 
} 14 7 24% 8% 14% Jan. 12 10 Mar. 11 Lake Erie & Western.......... 11,840,000 
i B 13 40% 16 28 Jan. 25 17% Aug. 25 Lake Erie & Western pf...... 11,840,000 
40 21 38% 15% 29% Apr. 30 17% Jan. 14 Lee Rubber & Tire (sh.)....... 150,000 
60% 40% 56% 39% 59% Oct. 1 474% June 21 Lehigh Valley ($50)............ 60,501,700 
250% $195 0 1 162% Sep. 19 138% Jan. 22 Liggett & hy seuadmipdeasae 21,496,400 
ee es 155% 125 160 Sep. 21 137 Apr. 27 Liggett & Myers, Class B...... 11,177,900 
115 107 110% 90 105% Feb. 7 97% Jan. 3 Liggett & Myers pf ae» » 
Set? oe ee oe ee 79% May 5 64 Aug. 10 Lima Locomotive 4 000 
’ ar of oo Hy May 4 Aug. 25 Lima Locomotive pf........ 2,865,000 
. 
\ J a 
‘ - 
‘ o 
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é ly 
l 1 
1% 
i 1% 
1 % 
t 1% 
” 1 
‘ 
0 % ‘ 
r + 1k 1 
1 il 
“1 
41 + %& 
id + 1 
10% + % 
19! 
% + & 1 
BU + 4% 44 
157 3% 
160 s 
101% + & 
7s + 1 
SS 





44 


» 4H 
2,00 


AM 


100 


3,000 


10 
104 





we 


own 


Se 














gid 
High Low 
27% 254 
S1% WO», 
106% Waly 
120 | 
245 147% 
115 107 
122% 104% 
T9% 63 
66 62 
137 130 
SS 37% 
1% 1% 
136 110 
SO, 61% 
1% 
i 
43 28 
HO% ” 
131% oo 
110 104 
264 102 
118% 99 
32a 21 
1w *50 
62% 
71% 
2414 
DRG 
00% 90 
60% WIA 
165% 41% 
25% S% 
58% 22% 
58% 37% 
D4 
100 
71% 
40 
ht) 
111 
Wry 
107 
112 
70 
1021 
8% 
15% 
93 
64 
102 
12% 
1% 
13 
Lay 
91% 
6% 
23% 
58 
0 
10% 
44% 
92% 
16% 
9 
95 
ti 





I 49 


39% 











Yearly 
er) 
High Low 
36 14% 
28 ws 
70 5 
100 WS% 
115% 100 
183% 120% 
110% 97 
112% Ot 
HO% 6 
Oty 56 
45 8 
sug 45 
151% 63 
102 86 
60 7 
OO% Sy 
% % 
33% 16 
69 12 














New York Stock Exchange Transactions—Continued 


Price Ranges 
This Year to Date 
High Date Low 
21% Mar. 28 10 
12% Jan 10 7™, 
42 Jan l a 
W8% Apr on W3@ 
100 Mar 11 m% 
164% Feb. 2 136 
107 Fet 100 
118 July t 7 
70 Sey BL 
7 Jan 4 ) 
is Sep 10 
67 June ! 16 
” Ma 10 24 
13 Jan. 24 v2 
Bi Jar 2h ty 
26 Se, ’ 18 








88 June 14 & 


‘00 May Il 











) 
121 
120 
79% 
65 
OS 
m1 rt 
108 100 
10 7 
i, 3% 
3 9 
iis 46 
sv $71 
74 64} 
His 39 
ow os 
ink 4 
. 20% 
aad 
Jan. 12 13% 
Sep aU 16 
Feb. 21 16 
be June , 26 
134, May 10 
101% Feb. 19 
67% Jan 3 
10% Sep. 2s 
w% Sep w $1% 
88% Feb 2 61% 
i” Mar. 29 20% 
12% Jan 7 8} 
il Mar. 26 7% 
48 Jan 19 40 
6 May 9 3% 
4 Jan 7 
0% Apr. 29 
148 May ‘ 
56 Mar. 24 
16 Jan i f 
SO Jan 15 f 
4% Jan il 2% 
v7 May 25 97 














45 Jan 6 3 
34% Feb 4 34% 
*100 Jan. 31 *100 
% Jan. il 21% 
8 16 

5 37% 

85 Aug 5 67 
124% May 2 9g 
KS Mar. 28 21% 
11% Jan 8 Sle 
78 Jan 7 10% 
3 52 
19 82% 

0 *79% 
. 25 118% 
il 79 
10 24% 

5 70 
r 6 12% 

96 Jan. 24 4s 
104 Jan. 24 83 
70% May 19 54 
110% Jan. 29 894 
51% Jan. 11 25 
fi May 6 21% 
5 67 

12 98 

23 19 

26 2 

11 il 
5 60% 
5 36% 
l 38% 
il 7% 

17 2 

6 75 

3 105 

12 18 
13 41% 
79% 

x 

6 

401 
o 2% 
12 Jan 12 10% 
254 Aug b 19% 
38% July 30 27% 





Date 
June 7 
Aug. 2 
Aug. 2 
Jan. 10 
June 23 
Feb ; 
Jan 5 
Apr 14 
Jan 4 
June 7 
Jan 4 
Jan 7 
Aug. 2 
Jan. 20 
Aug. 31 
June 13 
June 10 
Aug 16 
May 6 
Aug. 20 
Aug. 2 
Aug 
Sep 
Aug. 2 
June 17 
Aug. 25 
Mar. 23 
Aug 6 
June 20 
Aug 1 
Jan 4 
Mar. 18 
Aug. 25 
June 17 
Jan 3 
Aug 22 
June 2) 
July 20 
Mar. 11 
Aug. 24 
Aug. 22 
Sep 16 
Aug. 24 
Aug 25 
Mar 2 
Mar. 14 
Aug 25 








Aug 
June 


June 
July 
June 
Feb 
Jan 


June 
Mar 
Aug 
Aug 


Sep 
June 
June 
Aug 
Aug 
June 
June 
Mar 


Aug 
June 
Aug 
May 
Aug. 
Aug 
June 
Sep 
Sep 
Aug 
May 


Jan 
Aug 
Jan 
Mar. 
Aug 
Jan 
Aug 
Aug 
Aug 
Aug 
June 
Feb 
June 
June 
Jan 
Mar 
Mar 
Apr 
Mar 
Feb 
Jan 
Aug 
June 
Apr 
Mar 
Aug 
Aug 
July 
Aug 
July 
Jan 
Sep 
July 
Mar 


June 
Mar 
Mar 
Aug 
June 
Jan. 
Aug 
June 
Aug 


July 
Apr 
June 
Aug 
Mar 
June 
June 
Aug 
June 
Sep 
May 
Jan. 
June 
June 
June 


Aug 
Mar 
June 





Amount 

STOCKS Capital 
Stock Listed 
Raow'a, Ene. (6R.).cesccccdcoees 1,056,769 


(GR.poccccccess bee 650,000 


Loft, Inc. 
6,948,600 


Leose-Wiles Biscuit 





Loose-Wiles Biscuit Ist pf.... 4,599,700 
Loose-Wiles Biscuit 2d pf 2,000,000 
Lorillard (P.) Co.......... 24,246,700 
Lorillard (P.) Co. pf.........+:+ 11,306,700 
Louisville & Nashville. 72,000 0 
MACKAY COMPANIES 41,380,400 
Mackay Companies pf. 50,000,000 


200,000 


Mallinson (H. R.) Co. (sh.) 
3,000,000 


Mallinson (H. R.) Co. pf. 


Manati Sugar.. ee 10,000,000 
Manati Suear pf.. 3.500.000 
Manhattan Electric Supply (sh.) “@,334 
Manhattan Elevated gtd 58,173,000 
Manhattan Beach..... es 5,000,000 
Manhattan Shirt ($25). 5,000,000 
Marlin-Rockwell (sh.)..... oe $1,136 
Marland Oil (sh.).. ‘ as 772,368 
Market St. Ry. .ccccccccccccess 9,491,200 
Market St. Ry. prior - dh aie eats 8,728,000 
Market St. Ry. p on 4,697,800 
Market St. Ry. 2d pt. péieetseanen 4,095,600 
Martin-Parry (sh.).......... ee 77, 
Mathieson Alkali ($5 yw) 5,885,700 
Maxwell Motors, Class A. 7,211,400 
Maxwell Motors, Class B (sh. ). 219,040 
Maxwell Motors c. of dep.. 9,239,400 
Maxwell Motors Ist pf. c "aa d. 9,727,800 
Maxwell Motors 2d pf. c. of d. 8,839,200 
Maxwell Motors c. of d. sta. as 
Max. Mot. Ist pf. c. of d.st.as 
Max. Mot. 2d pf. c. of d. st. as . 
May Department Stores........ 20,000,000 
6, 000,000 


May Department Stores pf 
Mexican Petroleum 
Mexican Petroleum pf 
Miami Copper ($5) 
Michigan Central 

Midvale Steel & Ord 








° 18.7 fs 38 ‘000 
. 100,000,000 


14, 710,016 


" ($50) 





Middle States Oil ($10). 

Minn. & St. L. (mew).........-. 
Minn., St 3. 8S. M 

Minn., St S. M. pf 
Minn., St. P 8.58 _M. 1. 1. 
Missouri, Ka 2 Texas. 
Missouri. Kansas & | Texas pt. 
Missouri Pacific ........... 
Missouri Pacific pf............. 





Mobile & Birmingham pf.. 
Montana Power P 


49,633 "300 





Montana Power pf. e . ... 9,700,000 
Montgomery Ward & Co. (sh.).. 1,070,307 
Morris & Essex ($50).. 7 15,000. 000 
Mullins Body (ah.)...........-- 100,000 
Mullins Body FE SP 1,000,000 
NASH CHAT & ST. LOUIS 16,000,000 
N. Acme Co (350 ppcsadhenans \ 

National Biscuit Co............ 29,236,000 


24,804,500 


National Biscuit Co. pf. 
12,000,000 


National Cloak & Suit 


National Cloak & Suit pf ‘ 4,180,000 
National Conduit & Cable (sh.) 250,000 
National Enam. & Stamping Co. 15,591,600 
National Enam. & St. Co. pf... 10.000,000 








National Lead Co . 20, 655, 501 
National Lead Co. pf .... 24,367,600 
National Ry. of Mexico ist pf.. 28,821,000 
National Ry. of Mexico 2d pf. ..124,654,000 
Nevada Con. Copper :$5).. 9.997.285 
New Orleans, Tex. & Mexico.... 12,235,900 
New York Air Brake. .. 10,000,000 


N. Y. C. & Hudson River 247 .890,000 
N. ¥., Chi. & St. Louis... 14,000,000 
N. Y., Chi. & St. Louis Ist pf. 5,000,000 
N. Y., Chi. & St. Louis 2d pf.. 11,000,000 
New York Dock.... eee . ‘ 7,000,000 
New York Dock pf........ .«+« 10,000,000 
N. Y., Lack. & Western. 10,000 ,000 
N. Y., N. H. & Hartford........ 157,117,900 
N. ¥., Ontario & Western.. 58,113,900 
N. Y. Shipbuilding (sh.). 200,000 
N. Y. State Railways. 19,997,700 
Niagara Falls Power pf. 11,515,400 
Norfolk Southern . ° 16,000,000 
Norfolk & Western.... 121,465,500 


Norfolk & Western pf......... 23,000,000 


North American temp. ctfs 
Do temp. ctfs. pf ones 

Northern Pacific . e 247, 998.400 
Nova Scotia Steel A, ‘Coal...... 15,000,000 
Nunnally Co. (sh.)............. 160,000 
OHIO BODY & a 3 ae 107,903 
Ohio Fuel Supply ($25)........  ..esses- 
Ontario Silver Mining..... 15 000,000 
Oklahoma P. & R. (new) ($5).. 15 5,000,000 
Orpheum Circuit sees ae 549.170 
CUS TURESE ccccccccccccccoss 14,227,800 
Otis Elevator pf —, ..+. 6,500,000 
Otis Steel (sh.) 411,668 
Otis Steel pf.. pesoukenssnnen 8,830, 
Owens Bottle ($25) osectendeees 16,598,900 
Owens Bottle pf A .. 9,450,200 


PACIFIC COAST coe 
Pacific Development (sh.)...... 16,063 
Pacific Gas & Electric. . ; 34,044,100 
Pacific Oj) . es 

Pacific Mail ($5) 





i, 490,970 


Pacific Telephone & Te legraph. 32,515,000 
& Tr. ($50). 48,292,450 
os 20,099,400 

198,770 
3,363,100 
50.000 


Pan-American P 
Do Class B ($50) 

Panhandle P. & R 

Panhandle P. & R. 

Parish & Bingham (sh.) 

Penney (J. C.) pf. 

Penn. R. R. ($50) ‘ 

Penn Seaboard Steel (sh.) 

Peoples Gas, Chicago .......... 

Peoria & Eastern ‘ 

Pere Marquette . . 
Pere Marquette prior pf.. 


(sh.) 





10, 000,000 
45,046 000 
12,429 000 


Pere Marquette pf.. east 11,200.000 
Pettibone-Mulliken ..... . 6,995, 800 
Pettibone-Mullikin ist pf. 789,500 
Philadelphia Co. ($50) 42,943,000 
Phillips Petroleum (sh.) ‘ 660,000 
Phillips-Jones (sh.) ‘ ‘ 85,000 
Phillips-Jones pf. ae 2,425,000 
Pierce Arrow Motor (sh.)... 250,000 
Pierce-Arrow Motor pf 10,000.000 
De Ce Ms san daneneheees = 747, 825 
Pierce Ot! pf. 5,000,000 


Coal of Pa ceccecne 31 036,700 
Pitts. Coal of Pa. pf........... 35,000, 

Pitts., C., C. & St. Louis....... 68,022, 700 
Pitts., Ft. Wayne & Chicago pf. 19,714,500 
Pittsburgh Steel pf. ... 10,500.000 


Pitts 








Pitts. & West Va.............. 30,500,000 
Pitts. & West Virginia pf. 9.100.000 
Pond. Cr. Coal tr. cfs. ($10). , 200 
Pressed Steel Car Co..... 12,500,000 
Pressed Steel Car Co. pf . 12,500,000 
Public Service Corp., N. J...... 35,356,000 
Pullman Co . . ..120,000.000 
Punta Alegre Sugar ($50) . aman 11,641,15 
Pure Cll Co. Gi cccccccccccce 50,381,625 
RAIL. STEEL SPRING CO.. 13,500,000 
Rail. Steel Spring Co. pf...... 13,500 000 
Rand Mines (sh.)...... eesee 46,780 
R. R. Sec., I. C. stock cfs. . 8,000,000 
Ray Con ad ($10). 15,771,790 
Reading ($50). sees 70,000,000 
Reading Ist pf ($50). 28,000,000 
Reading 2d pf. ($50) 42.000 000 
Remington Typewriter ......... 10,000,000 
Remington Typewriter Ist pf... 4,000,000 
Remington Typewriter 2d pf.... 6,000,000 
Rensselaer & Saratoga...... --» 10,000,006 
Replogle Steel (sh.)..... 250,000 
Republic Iron & Steel Co 30,000,000 


Republic Iron & Steel Co. pf... 25,000,000 
Republic Motor Truck (sh.).... 
Robt. Reis & Co. 
Robt. Reis & Co. 
Royal Dutch N. Y. 
Rutland pf 








ST. JOSEPH LEAD ($10) 
St. Louis-San Francisco... 
St. Louls-San Francisco pf... 





Paid 
-———— Last 
Date 


Oct 1, “21 
Oct 1, 2 
Oct ee 
June 1, ‘21 
Oct 21 


July 








Sep 
Oct 








Juiy 1, ‘21 
Feb. 12, °21 
Aug. 1, ‘2 
Aug. 1, ‘21 








Sep. 20, °2! 
Aug. 1, ‘21 
Sep. 36, 21 
Sep. 30, '2 








May 1, "19 
Apr. 1, '3 
guly 1.3 














Cent riod 
Dividend.—-— 
Pe 





er Pe 
50c " 
2h Q 
1% Q 
1% Q 
3 Q 
Q 
SA 
Q 
1 Q 
ix Q 
1% Q 
$1 Q 
1% " 
43%e Q 
Oc Q 
2 Q 
1% Q 
3 Q 
2 Q 
We Q 
2 SA 
50c 
40 Q 
‘3% SA 
3% SA 
4 SA 
2 
2 SA 
% Q 
1% Q 





2 @Q 
3% SA 
87T%c 
1% q 
1% Q 
1% ‘ 
1% Q 
1% Q 
1 Q 
1% Q 
1% Q 
25e 
I& Q 
q1% Q 
1% Q 
5 4 
\ 
A 
SA 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
$1 
$1.50 Q 
$1.50 Q 
1% Q 
$1 
1% Q 
De Q 
1% Q 
1% Q 
The 
1% Q 
$1.23 
2 Q 
1% Q 
1% iy 
2 . 
1% Q 
1% Q 
1. Q 
37%e QQ 
1% Q 
I Q 
a Q 
$1.25 
D0 Q 
2 Q 
1% Q 
$2.06 ‘ 
2 SA 
25e . 
$1 Q 
a Q 
50 Q 
‘in 
‘4 «SA 
1% ; 
1% Q 
$1 ° 
“Sn ee 
$1.65 


First. 
i4 


eant 
ons 


146), 


1104 


ti 
28 





4 





361g 


—Last 


_High. 











Week's 


Low. 


14 


1C9%& 


60 





Transac 


Last ( 


13% 
) 
































tions—— 
ythange 
+ & 
4% 
1% 
1% 
i 
+ I 
1 
4 
+ 1 
] 
' 
1% 
1% 
‘4 
11 
4 
1% 
+ Ze 
r 4 
+ 1 
1 
1 
1% 
4 
4 
+ %& 
+ 
+ 1% 
4 





1 
+ 1% 
+ ly, 
2% 
+ 1 
+1 
+2 
+ 13 
+ % 
—21% 
+ % 
1% 
2% 
5 
> 2% 
1 
- % 
% 
+ ly 


Sales 


mM 


600 


oo 


OK) 


1.600 


oo 


A) 


NOK) 


1.800 


Soo 
00 


+, x 


nti 
800 

mi) 
600 
>n) 


wo 


1on 
oo 


AM 





~——_? 








~ ae 


_——_? 


Vew York, Monday, Uctoder 3, 19 





1919. 
High. Low. _High 


25 10% 40 

37% 23 49% 

Ms d 25% 

94% 53% 83% 

5 21% 

12 11% 
23% 12 2 
230% 168% 243 

120 115% 119% 

‘ a 23% 
19% 10 3 

SO 74 90% 

8% 41K 48% 
89 46% 2 

97 85 94% 
257 132 310 
107 116 

115 91% 113% 

-- «3TH 

33 20% 33% 

72% 52% 6614 

*. *50 *51% 
160 124 160 
94% 85% _85 

157% 

113% 





109% 36% 

151 15 

104% q° 

54% 52 

105 95 

47 

"e a 38 
i7% 9% 13% 
es by 53% 


“W%, 27% 


160 130 420 
25% 11 23%, 
275 207 229 


136% 

117% 112% 116% 
117 50 95% 
98% 88 93% 
#1 66 7 








early Price Ranges. See 
This Year to Date. 


New Y ork Stock Exchange Transactions—C ontinued 




















Low High. Date. Low. Date 
11 30% May 9 19% June 23 
2% 41 Jan. 13 28 June 24 

2% 5% Feb. 16 2 June 23 
9 23% Jan. 11 30 
2% 6% Apr. 30 22 
55% 7™% May 9 22 
8% 12% May 10 11 
85% 98% Jan. 3 22 
9814 104 June 3 24 
14% 20% Jan. 17 11 
4 7% May 18 3 
33% 49 May 9 17 
20 28% May 6 25 
3 56 Jan. 11 29 
73% Feb. 3 29 
103 Jan. 31 23 
*103 Apr. 26 26 
101 Jan. 3 21 
24% Jan. 13 17% June 20 
Jan. 13 42 June 21 

. 75% Aug 1 June 

100 111 Apr. > Aug 
77 79 Sep. 14 __ June 

144 167% Jan. 1: s ai ; June 
= 110 Jan. 20 105% Jan 

82 Feb 7 66 Sep 
3s Sep. 8 82 Sep 
119 Aug. 19 85 Jan 
37 Jan. 24 21 June 6 
46 Apr. 30 25% Aug. 24 
93% Apr. 29 43% Jan 3 
97% Sep. 13 83 Jan 5 
10% Jan 7 3% Aug. 29 
13% Jan 3 3% Aug. 10 
48 Jan. 138 26 June 20 
97% Jan 13 92% June 29 
19% 25% Jan. 10 4% Aug. 26 
38 i6. penne 
by 6% Aug. 
40 29 June 
30 June 22 
32 June 10 
14 16% Jan. 5 
22 15% Aug. 24 
210 ye? Jan , 
9% 4 r 
180 3 Sep 
13 oi! 57% Apr 
25 *170 Apr. 
45 Mar 
76% June 28 
8 > 
15 
6 
28 


102 111 Feb 
% -~ 





55% Ma 

81 Feb 

65% Mar 
9% July 





























36% Jan. 4 


121% Aug 
101% Aug 
57 Sep 
15% Aug 
111 June 21 
62% July 18 





87% Sep 7 
94 June 7 
19 June 8 
148 Jan. 1! 
100 July 2! 
46 Sep l 
365%, July 27 


30% July 29 


9 5% June 20 


25% June 21 





72 Mar 
20% July 
57% July 
59 Aug. 17 
5% Mar. 11 
2 May 13 


58 Aug. 22 
76 Aug. if 
S1% Sep. 8 


7% June 21 
13% June 21 
29% June 23 


7 July 16 
9% Aug. 25 
54% Jan $ 


23 Aug. 26 
31 July 15 
79% Aug 1 
25 July 22 
105 Aug. 25 
105 June 24 
30% Aug. 25 
70% Aug. 15 
54 Aug. 8 
6% June 23 












Amount -——Last Dividen 
STOCKS. Capital Date Per P 
Stock Listed. Paid Cent r 

St. Louis Southwestern........ errr 
St. Louis Southwestern pf..... 19,893,700 
St. Cecilia Sugar (sh.)........ 105,000 25¢ 
DUNO: BUURS esckcasecccsevncs 1% 
Saxon Motor (sh.).... 1% 
Seaboard Air Line..... +. 
Seaboard Air Line pf 1 





Sears, Roe b.ceee ° 
Sears, Roebuck & Co. pf. ooe 
Seneca Copper (sh.)....... 
Shat. Ariz. Copper ($10). 
Shell Trans. & Trading (sh.). 
Sinclair Cons. Oil (sh.) FP rrr eee 





















































Sloss-Sheffield Steel & Iron. ~ 10,000,000 Feb. 10 
Sloss-Sheffield Steel & Iron pf. 6,000,000 Oct. 1 
South Porto Rico Sugar........ 11,206,600 Apr. 1 
South Porto Rico Sugar pf..... 5,000,000 Oct. 1, 

Southern Pacific ........cesses 302,087,400 Oct A, “21 
Southern Pac. trust receipts. . ee  ~ésesees 
Southern MN cccccdhessces coo. eT 
Southern ar ey ES Er 58,768,100 Dec. 30, '20 24 
So. Ry., M. & O. stk. t. r 60 Apr. 1, °21 2 
Standard Oil of Cal. Sep. 15, ‘21 $ 
Standard Milling .......... Aug 1, 21 
Standard Milling pf.. Aug. 31, ’21 - 
Standard Oil, N. J. $25). Bi. Sep. 15, "21 $1.23 
Standard Oil, N. J., pf....... ‘ 676,600 Sep. 15, ‘21 M% 
Steel & Tube pf......... Oct i, °21 

Stern Bros. 8% pf.. ne os 
Sheen BOS. Poo sescccccccescesec q Sep ., “2a 1% 
Stewart War. Sp. 36, Aug. 15, ‘21 ai 
Stromberg Carb. . (sh.). - 74,926 _Ji an. 3 *21 50c 
Studebaker Co. .. 60,000,000 Sep 1 21 A 
Studebaker Co. pt. 9,800,000 Sep 1, ’21 1% 
Submarine Boat (sh.) 765,920 Feb 7%, “22 air 
Superior Oil (sh.).. 451,708 Aug. 1, °21 75 
Superior Sted .cccccccccss ... 6,000,000 Aug. 1, ‘21 75 
Superior Steel Ist pf.. ‘ 2,379, 300 Aug. 15, ‘21 2 
TEMTOR ‘CORN & F. PROD.. 

Class A (sh.) $1 

Do Class B (sh.) $1 

Tenn. C C. cf $1 
Texas Co. 7 
Texas Co. sub rects., 50% paid. ........ 

Texas Co. sub. rects.. full paid. 
Texas &. PACH. ..ccccccccccces - 
Texas & P. Coal & O........... Sep. 30, ‘21 2 
Texas Pac. 1ARd Te..cccccccsee ZOU GO —_aescoese 
THisG AVOWMNG. ccccccccccccoccvecce Oct 16 

Tide Water Oil CE ee 3 Sep “0, °21 
Tide W. Otl sub. rects. 50% pd. Scueee 
Tide W. Oil sub. rects. full pd. = 

Tobacco Products .......... Aug. 15, °21 
Tobacco Products pf....... Oct 1, ‘21 4 
T., St. L. & W. cfs. of d....... 9,500,800 ...... 
T.. St. L. & 'W. pf. cfs. of d.. er 
Transcont. Of] (sh.)............ err: 
Transue & Wms. (sh.)......... July 15, ‘21 $1 
Twin City Rap. Transit........ an. "a4 3 
Twin City Rap. Transit pf..... Oct oa 
UNDERWOOD TYPEWR Oct i. 72 
Underwood Typewriter pf.. Oct ., °2 
Union Bag & Paper Sep. 15, °21 
oo fe ef * eae sae 
Union Pacific Oc 1. “a 
Union Pacific pf.. Oct 1, ‘21 
Union Tank Car.... ° . Sep 1, °21 
Union Tank Car pf............. Sep 1, ‘21 4 
United Alloy Steel ¥ jan. 20, ‘21 
United Cigar Stores... 3,900 Aug. 29, °21 
United Cigar Stores pf...... 4 527,000 Sep. 15 21 4 
United DUS cccccccccssecvcesss 33,042,100 July ee 2 
United Drug Ist pf. ($50)...... 16,321,350 Aug. 1, ‘21 87 
United Dyewood .........eeeee. 13,918,300 Oct 1, °21 
United Dyewood pf.......... 4,500,000 On 1 2 
United Fruit Co. nae eemnieoat 100.000.000 July 1 21 
Wehted Bee. TOG. Gis dsccicsceds 20,400,000 
United Rys. Inv. Co. pf........ ,000,000 Jan. 10, '0 
United Retail Stores ts} pees 596.343 Oct i 
U. S. C. I. Pipe & Fdy. Co..... 12,000,000 Dec : 
U. 8. C. I. Pipg & Fdy. pf...... 12,000,000 Sep. 13 % 
T).. B.. BOONE bcs sks vavecece ee 10, 000, 000 Nov. 29 $s 
U. S. Food Products ...... 144,800 Oct. 18 114 
UC. &.. Ime. BOSSE. occcccecsce 999. 900 Sep. 15 
U. S. Indus. Alcohol pf........ 6,000,000 July 15 1% 
I S. Realty & Imp... 16,162,800 Feb ~” 1 
CF. ©. BE Ges ccccccuese 80,991,400 Apr 0 
U. S. Rubber Co. Ist pf..... 69,000,000 July 30 ° 
U. S. Sm., R. & M. ($50).. 17,555,7) Jan. 15, '21 50x 
U. S. Sm., R 2A, July 15, '21 87 
U. 3 505, 495 "200 Sep. 29, ‘21 1% 
U. S. Steel Corp. pf.. . 360,314,100 Aug. 30, '2 1% 
Utah Copper errr re 16,244,900 Sep a. *2 
Utah Securities Corp........... 15,707,500 
VANADIUM COR. (ah.)........ 372,334 21 $1 
Van Raalte ist pf 21 1 
Va.-Car. Chemical 21 1 
Va.-Car. Chemical pf Apr 21 
Va. Iron, C. & Coke.. July 21 
V. Vivaudou (sh.)........--e+0- ; Jan 21 25 
Vulcan Detinning .............. Y ‘ 
Vulcan Detinning pf. Se 1,500,000 Oct. 2. '20 1% 
WABASH ecccccccecseces - +--+. 61,100,400 ere 
WONG BC... Beocsccocecese . 63,736,000 Apr. 30, '18 1 
Wabash pf., B ....ccecsscccees 13,055,900 ose 
Wells Fargo Express ........-- 23,967,300 June 20, °21 2% 
Weber & Heilbroner (sh.)...... 173,477 June 27, ‘21 50x 
Western Maryland ............ 48,010,000 > 
Western Maryland 2d pf....... 9,843,500 
Western Pacific Ry.........-.-. 47,430,200 
Western Pacific Ry. pf........ 27,474,800 July i 1% 
Western Union Tel ..........-- 99,817,100 July 15, °21 1% 
Westinghouse A. ones -. 29, 165,800 July 30, ‘21 $1.75 
Westing. E. & M. ” .-.+ 70,813,900 July 30, '21 $1 
Westing. E. & M ist pt ($50). 3,998,750 July 15, °21 $1 
Weyman-Bruton ...... cones Oct 1, *21 
Weyman-Bruton pf........ ° Oct I 4 
Wheeling & Lake Erie. — 56, 
Wheeling & Lake Erie pf... oeeees 10,305,400 _ 
White Motor ($50)............. 25,000, 000 Ser 0, °21 $ 
WES OB Cid cvdcscvctsccves. 689,046 
Wickwire Sp. St. ($5) 1,250,000 
Willys-Overland ($25) 56,614,425 Nov. 1, '20 25¢ 
Willys-Overland pf. 13,169,000 Oct 1, °20 1% 
Wilson & Co. (sh.) 2,032 Mar. 1. ‘21 11% 
Wilson & Co. pf............... 10,606,100 Oct i, “22 1% 
‘Wisconsin Central ..........+-. 16,147,900 , 
Woolworth (F W.) Co......... 65,000,000 Sep ee 2 
Woolworth (F. W.) Co. pf..... 10,000,000 July 1, '21 1% 
Worthington Pump ............ 12,902,200 July 15, "2 1% 
Worthington Pump pf. A. oe Oct 1, °21 ‘ 


Worthington Pump pf. B. 


5,592,900 
10,321,700 Oct i. = 
Wright Aeronautic (ab.) Kecansne 224,390 . ‘ 




















High and low prices are based on sales of 


100-share lots, except 


in special instances 


where an asterisk (*) indicates that the 
price given is for less than that amount 


gIincluding the amount 
Railroad stock listed 
§Payable in stock 
stock. x Ex dividend 
The rates of dividen 
note indicated by ft inc 
dividends as follows 
American Shipbuilding 
Bush Terminal 
Columbia Graphophone 


of New York Central 
{Payable in script 


$Payable in preferred 


ds referred to under 
elude extra or special 


Amount. Kind 


2%% Extra 
24% Scrip 
1-20% Stock 





Corn. Prod. Ref. Extra 
General Electric Stock 
Eastman Kodak Extra 
N. Y., Chicago & St. Louis 2d p 5% from 
1918 income and 2 from 1919 income. 
Otis Elevator 2 Extra 
Pacific Mall 50c Extra 
Pure Oil Co..... .» -00c Stock 
Texas Pacific Coal & Oil. 20c Stock 


Am. Bosch Magneto paid 20% in stock July 


15, 1920 


Alb. & Susq paid 1%% extra on Jan. 10, 
not included in amount given in preceding 


table. 
American La France 
common 15% in prefer 


Fire Engine paid on 
red stock June 1, 1921. 


American Steel 


American Steel 


Foundries paid $4 in com- | 
mon stock on common Dec. 31, 1920. | 1920. a 


Footnotes 


Genera! Chemical paid 20% in stock May ! 
) 


International Harvester paid 





Foundries paid $2 in com- | D 

mon stock May 29, 1920. | mon stock on common Sept and 

American Tobacco paid on common 75% in 2% in common stock on Jan y 
Class B stock on Aug. 1, 1920, and on com- | 2, 1921. 


mor. and common B Aug. 15, 1921, $4.75 in 


International Motor Truck paid 100% in stock 


common stock of the Menge! = May 11, 1920. 
May 


Brown Shoe common paid 331-3 @ in com 
mon stock on July 


Central of N. J 


Kelly Springfield Tire paid on commor 
‘, 


1, 1920. | 1, Aug and Nov 1920, and Feb. 1, 
paid special dividends of 2% | 1921, 3% in common stock 
on June 30, 1920, and 2% on Feb. 25 and Manhattan Electrical Supply Company 
1920 


June 30, 1921 


Chandler Motor paid 33 1-3% in stock June 


10, 1920 


Columbia Gas and Electric paid 1% extra in 


on, 


cash Jan. 25, 1921 
Consolidated Cigar 
stock on common on Nov. 1, If 
Crucible Steel paid 
1920, 12 2-3% in 
14 2-7% in stock 


in stock on Aug 





| 10% in common stock on Oct. 15, 
| May Department Stores paid mn cor 
33 1-3% in common stock on J 1¢ 
Mexican Petroleum paid on com 
common stock July 10, 1920 
Middle States Oi] paid 20% in stock 
1920, and 50% in stock July 10 








paid 15% in common 
, 








| 
50% in stock April 30, Nationa! Aniline and Chemical pa in 
stock July 31, 1920, and comfnon stock on Oct. 9, 1920 
on Aug. 31, 16 | Owens Bottle paid on common 5% in 
Delaware, Lackawanna & Western paid 100% stock on July 1, 1920, and 50% in 
20, 1921 stock on June 1, 1921 
Eastman Kodak paid on common 10% e Pan American Petroleum and Transp al 
on common and Class B Stock $5 in Class 


in cash June 1 


Endicott-Johnson paid 10% in stock on com- 
mon June 10, 1920 

General Motors paid May 1, Aug. 2 and Nov 

1-40 of a share on new common. 


1, 1920, 


and 5% in cash July 1, ripe 
| 
| 
' 


B stock on July 10, 1920 

Pierce Oil common paid 2%% in common 
stock on July 1 and Oct. 1, 1920 

Pure Oil paid 50c. in com. stock Sept 1920 


© 





s. Oil paid 2% in stock July 1 
2 21 


o 


Transactions 


as Change Sales 
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73 2% 
P 1 


2s paid 5% extra on Jan. 15 and 


addition to the regular ouar 
ents of 1%% 
ck & Co. paid 40% in common 
on July 15, 1920 





and Jan. 15, 19 

tico Sugar paid 100% in com 
common Aug. 6, 1920 

rporation paid 33 1-3% in stock 





ny paid 10% in stock Marct 1 
Coal and Oil paid 2% in stock 





i Paper paid 50% in stock May 


Stores paid 10% in common 
umon Nov. 15, 1920 
Stores pald 5% in stock Avg 


s Rubber paid 12%% in stock 
yA 


Stores paid 10% in stock April 





it paid 100% in stock Jan. 15, 1921 


Coal and Coke paid 10% in 
1920 
I W.) Company paid 50% in 
*k June 1, 1920. 
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Stock Exchange Bond Trading 


Week Ended October I Total Sales $103,112,350 Par Value 





High 
ADAMS EXP. 48 63 
Am, Ag Chem. 74s 97% 
am.Ag.Ch. 74s, reg. 96 
Am. Ag. Chem. 5s.. 92 
Am. Cotton Ol 08 73% 
Am. 8S. & R. Ist 58 70% 
Am Tr. & T. cv. 68.102% 
am. T. & T. ev. 48. 7 
Am. T. & T. ¢ xt) 
Am. T. & T. ce 4 st 
Am. W. Paper 7s 70 
Ann Arbor 4s 4 
Armour & ©0 i'es 82% 
a.. T. & S.F. gen.4s T8% 
\ Tr. & S.F. adj.4s 7 
4..T.& S.F.adj.4s,sta, 73% 
A.,T & S.F.cv.4s,'60 87 
AI & S.F.cv.4s,'o0 4 
A.,T. & 3.F.,E.Ok.4s 
A..T.& S.F..Fr.8.L.48 77 


At. & Ch. A. L. 5s... 


Atl. Coast Line 7s..104 
Atl.c. Line unif.4%%s 15 
Atl. cl L. & N. 48 73 
Atlantic & Dan, 4s.. 67 


Atlantic Fruit 
Atlantic Ref 
Atlas P, temp. 7s. 90 





B. & O. pr. 1. S%s.. 
Balt. & O. gold 4s 71% 
Balt. & Ohio ts ow 


Baft. & O. cv. 4%s.. 71 
Balt. & Ohio ref ss 74 
B. &0., P., L. E. & 


Ww Va. 4s ON14 
B. & O.,8.W.Div.o%s 
B. & O., T. & ¢ te. 57 
Bel! Tel. Pa. 7s 107% 
tell Tel. Pa. 7s, reg.105% 
Beth. Steel p. m. os ™? 
Beth. Steel ref. 5s S44 
Beth. Steel ext. 5s 4 
B'way & 7th Av. 5s. 44 
Braden Copper 6s S7% 


B’klyn Edis. gen. 5s 
B’kiyn Edis. gen. ts 4 
B’klyn Ed. gen.7s,C 101 
B’klyn Ed. gen.7s,D.105 





B. R. T. gold 5s 2 
B gold fa,c.of d a 
B T. 7s, 121 ou 
$KR.T.7s,'21,¢c. of d. oS 
B.R.T.7s,'21,c.0f d,st. o6 


B’kiyn Un. El. 5s 4 
B’kiyn U.E. 5s, sta. 69 
B’kiyn Un. Gas. 5s. 84% 


Bush Terminal 4s 76 
Bush Terminal 5s 75% 


Bush Term. Bidg. 5s 77% 
CAL. GAS & EL. 5s 85% 


Can. North. 7s 105 
Can. Nor. 6's 12 
Can So ” ‘A SS 
Car Clinch. & O. Se T%%6 
Cent. of Ga. 6s 4 
Cent. of Ga. con. 5s 87 
Central Leather os iy 
Cent. Leath. 5s, reg. 88% 
Cent. New Eng. 4s 18h 
Cent. of N. J 8 oS 


Central Pacific 4s 
Central Pac 





Cc. P., Tae. & i 
Cerro de Pasco 8s..111 
Ches. & O. gen. 4%5 7™, 


Ches. & O. cons. 5s. 95% 
Ches. & O. conv. 5s. 84% 
Ches. & Db. cv. 4%8. SO 

Chicago & Alton 3s 47% 
Chicago & Alton 3%s tT% 
( B. & Q. gen. 48. T9% 
c., B. & Q.Neb.ext.4s 91 
‘ 
‘ 





* B. & Q., 1. Div.3%s 7 
i 5. Dl. ref. & 





of 4d Os 

Os il. gen. 5s 
& Tr. cfs. 

Cc fil. gen, 5s 
efs wo 





C..M. & St. P. g. 4s 77 
C..M. & St. P.ref.4%s 58% 
C.. M. & St. P.gen.4s TO% 
c . ir] ani 
c 27 76 
C.., fea 66 
Cc 64 
Cc. & N. W. gen. 3%s 67% 
Cc. & N. W. gen. 4s 78 
Cc. & N. W. ext. 4s. 91 
Cc. & N. W. tem.i%s.105% 
Cc. & N. W. 7 104% 
Chicago KRys. os cs) 
c., R. L. & P. gen.4s 75 
c., R. L. & P. ref. 48 70% 
c., St. P., M.& O0.68.101% 
C., &. P.. M. @ O 


deb. 5s S4% 
Chi. Union Sta. 448. 83% 
Chi. Union Sta. 6%8.100% 
Chi, & W. Ind. T%s. 

Chi. & W. Ind. 4s.. 62% 


Chile Copper ts 77 
Chile Copper 7s O81g 
c.c.Ga6&& 

r. & i. 6s ~» 94% 





x 





*i 


=r 


ee aoe 2 hoes! 
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The Trend of Bond Prices—Average of 40 Listed Issues 


Oct Nov Dec Jan Feb Mar A May June J 


High 
C..C.,C.& St.L.gen.4s 69% 
c.,C.,C.& S. L.d.4%s 80% 





( ( ( & Stl 
I Div. 48... 
( c. & St. L 
Div. 4s ° 
C.,f C. & St. L 
WwW. & M. 4s. 
Co & I. gen 
Col. & South. Ist 4s 
Col ref. 4%s 
Col El. 5s 
Con s Co. 7s 
Cons. Gas 7s, reg.. 


i ° 
Cons. Coal Md. 
ref Ds 

< Pp. ref. s. f. 58,34 89% 
‘uban-Am. Sug. 8s. 99% 
Cuba C. Sug. cv. 7s. 60% 
Cuba R. R. 5s .. 67% 
Cumberland Tel. 5s. 84 

DEL.& HUDSON 7s.104% 


D. & H. cv. 08 87 
D. & H. 1st & ref. 4s 81% 
D. & R. G. ¢ is 6S 


D. & R. G. ist ref.5s 44% 
D. & R. G. Ist ref 
~s tr. cfs ° 4 
D. & R. G. cons. 4%s 7 
D. & R. G. imp. 5s. 71% 
Des. M. & Ft. D. 48 #4 
Det. Edison ref. 5s. 55 
Det. Edison col.tr.5s OOS, 


Det. Edison ref. 6s.. 92 
Det. Riv. Tun. 4%s. 50> 
Det. United 44s.... 58% 
Dia. Match s. f. 7%4s.105 
Distillers Sec. 5s . 58 







Du Pont de N. 7 90% 
Duquesne Light ° 
ED. EL.ILL., Bklyn.4s 
Erie Ist con. 4s.... 
Erie gen. 48.. . 
Erie conv. 4s, A...- 
Erie conv is, B.... 
Erie conv. 48, D 
Erie & Jersey 6s 
FISK R. 8s, mt. cfs 
Fila. E. Coast 4%. 
Ft. W. & D. C. Gs... 99% 
Ft. W. & R.G. Ist 4s 70% 
GAL., H. & 5S. A., 

M. & P. Ist ext. 5s 92% 
Gal., H. & S. A., M 

& P. 2d ext 





RS 





Gen. Elec. deb. 6s. .101% 


Gen. Elec. deb. 5s.. 88% 
Ga. Pacific 6s.....- Wl, 
Goodyr. T. & R. 8s. .104%@ 
Granby Cons. cv. 88 79% 
Grand Trunk 7s 
Gr. Tr. 6s, inter 
Gt. Nor. ref. 4%s... 82 

Gt. Nor. gen. 7s....104% 
Green Bay deb. B Rly 
HOCK. VAL. 4%s... 74% 
Hud. & Man. ref. 5a 68% 
Hud. & Man. adj. 5s 46% 
ILL.CENT.4s,'51,reg. S346 














lll. Cent. 4s. 75% 
Hl. Cent. 4s, °53 74% 


fll. Cent. ref. 4s.... 79 
Illinois Central 64s. 103% 
Illinois Central 5%s. 94% 
m.c. @&c., St. L. & 

New Or. joint 5s.. 85% 
Illinois Steel 4 . 82% 
Indiana Steel ‘ 93% 
Inter.-Met. 4%s .. 16% 
Int.-M. 4%s, c. of d. 14% 
Int. Rap. Tran. 5s THK 
Int. Ag. Chem. 5s.. 72 
Int. Mer. Mar. 6s... 83 
Int. & Gt. N. ext. 7s 93 
Int. Paper conv. + SOL 
lowa Central Ist 
lowa Central ref 
K. c., F. 8S. &M 
K.c.. F.8.&M 
Kansas City So 
Kansas City So 
Kan. City Term. 4s. 74% 
Kelly-Sprefid. T. 8s. 99% 
Keo. & D. M. Ist 5s 65 
K. Co. El. & P. 99% 
K. Co. El. L. & P. 

cv. 6s , er 95 
LAC. G. St.L. ref.5s 80 
Lack. Steel 5s, 1923 95% 
Lack. Steel 5s, 1950 77% 
Lake E. & W. Ist 5s 83 
Lake E. & W. 2d 5s 70 
Lake Shore 4s, 1928. 88% 
Lake Shore 4s, 1931. 86 
Lake Shore 3%s co 
Lehigh Valley ts GO% 
L. V. of Pa. con. 48 72% 
L.V. of N.Y.gtd.4%s 56 
lexington & E. 5s SSK 
Liggett & M. 7s . 108 
Liggett & M. 5s....- S614 
Long Island gen. 48 70 
Long Island ref. 48 69% 
Long I. deb. 5s, ‘37 68 
Lorillard 78 ....-+++ 108 
Lorillard 5s .....-.- % 
Lou. & Jeff. Bdg. 4s 69 
Louis., C. & L. 4%4s. 90% 
Louis. & N. unif. 4s. 83% 
Louis. & Nash. 7s. .104% 

















































Mo.Pac.istéref.5s, 





Mob.& O.,St.L.& C.4s 
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Stock Exchange Bond Trading— continued 
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Range, 1921 Net ) Range,1921 Net 
High Low Sales — Low Last Ch’ge | High Low Sales High Low Last Ch’'gé High Last Cl 
87 7 9 P.,C.,¢ St 85% 864% + % 53 45 14 Tol., St. L. & W. 4s 46 4 4514 % "2 "v 1 
84% 75% 1 ~*P., C., C. & St. L | 95 8 10 Tri-City 58 ........ 94 94 94 1 7 % 90.44 
s 6 I 82% 82 82% —1% | 84% 75 1 ULSTER & DEL. 5s 82 82 82 + 35 ( 99.4 
R41 81% 1 I Cc r R44 78 Rb Union Pac. ist 4s.. 82% 81% 82% , Y 2 1 Qe 5 
I 81% | 80% 73 38 Union Pac.ist ref.4s 78% 77% 17% %, 76 rc 76 
1 i | 8 80 | SS34 81 129 Union Pac. cv. 4s KRY, 88 RS, 
1 I v.os 72 | 101% 97% 64 Union Pac. 6s......101 1m §=100% } $71,086 
iD S s 69% 2, 10g sO Tank Car eq.7s.102% 102% 102% : 
47 é ‘ 77% | “ ( 6 Ry. 5s,Pitts.s. 664% 66% 66% —- % ; YDS 
' is 79 91 79 17 Realty & 1. 5s 91 90 HOS 4 : y oa 
5 . 0. 89 100 947 7 Rubber 7s 98% 8% 9% + % ’ . : ai% 
‘ ‘ is.. 68% sO 75% 104 Rubber Ist & + 101 
Ps r.5s 57% r. 5s . ; 801 79% 80% + % “ ron 
; s. 6s. 99% 101 M4 66 U. S. Rubber 7%s..101% 100% 101% +4 1 . So 
‘1 1 &L. 4%s.. 71% wy 9 0 S. Steel 5 95 DAM 102 
, ° 941 90 $ , SU 
55 St. 1 ~ “ 4 < a 
‘ 7 83% TE 12 , s i 
19 —] | nA < 20 21 17 n ao 
St. I P.58 69% 3% 87 4 Car. Chem 4 — 
234% St. I F.pr.in.4s 64 94% 5 I Car. Ch 102 
9 StL. nbs 76% 87 74 f sinian Ry. 5s 4 
40 St. I n.6s 94 0 A 1 W. con 1 4 94 
204 St. L. &s f pos ; ” & P. 5s + 2 oa 
44 St. L Gs 59 ° Sz t ASH Ist Ss 5 ‘ 
6 stl . is 70 80 2 2 2d 5s 11 ) pot . 
1 st. L is Gf 6 t $ 1 Wash Term » 2 , 
84 St. LéS8 v. 1st 74 67 14 West Shore 4s a 
Terr 67% 66% - %& ‘ * { West Shore 4s 
S St.P. &é K L..4%s 69% 68% + 1% 814 2% > Western Electric =4 
$ St. I M -. 2 1M, 1 22 Western Md, 4s ic 
Mir I $ Ri 80 ‘ 4 88 4 SS Western Pacifi 4 
92 853% i St. P..M.& M sis 901 9% + % 1(h 1 W. Pa. Pow. Ist 101 
= M 68.102 1021 1% S37 4 W.U.Tel.real est 1 
ear - ¢ 65 , o ’ wm OW. Tel.temp.¢ Y% a 8 ‘ bale 
, 18 ¥ 8 S W. U .Tel. co 107 , ue 
i 7%, ‘ 1 Westing. E. & “) e se 
, -. 2 25 ony 4 ‘ 1 Wh & L.E ‘ 
, acai. eee 54 54 18 u 12. Wickwirs e] 8 ‘ 
S H. 8s. 96% % %y% +1 4 4% ) Wilkes.& East. + 34 poe 
) ) 92 9 + &% v Se Lif on & Co. 1 + % 7 ys 
~ “ri . - & Cc ; ‘ 00% ”) 
. , 84 S38 } ~ ( nsin Cent Ky phat 
i Peay " ( Ch & 1 . ‘ 107 
78 i " 
_ 1 rotal s $23,554,000 
St S I rt STATES GOVERNMENT BONDS 
{ 73% ‘ 
ROS, Rb : MSH 212 L, 34s, 1932-47. .88.72 88.24 S8.46 * OM 
M } 63% f M4 4 ; 2-47 SS.20 8S.10) RSG ’ 
S 68 68 { Z I $s, 1927-42.90.52 90.00 90.52 : 
60 «1 All 4 ’ SS aS Pe I 1 14 $2-47.00,.98 90.06 OO RY 4 ' 
if 10. 10414 yi Ne I 4 2 : 
9 2 2 + 1 4 90.40 SO.80 90.40 1.4 
4 go , : 2 Ss ene “ - s . a i 0.74 9O0S 90.52 
Hy SS. 1 Ter ’ Lo HM) + 6% : F P : - ; 
3 ’ * oF 1 42 eg 50 w.04 SOD0 7 
: -- + ; q = oo 1\ 0.5 . I b.2d ev.4%4s,"32-47.95.00 94.50 94.50 + .50 a 
4 + a Tex “4 ! 4 (A hyo 58 Lit i 4 1028 4.00 O3.76 95.06 
S4 88.40) iG Lik 114 28,rez.03.54 93.38 93.74 - 26 
O8¥% 90% 118 I g . 07 1% ; YAS - . 
€ 1 W.76 90.26 90.56 4 4 
r ] : ~ Terh 
ansacttons on e e€W ork uro 
VW K 192 Ra l Ne 
Trading by Days e zt : ~~ me — Low Last Cl I 
‘ . v nion Carbide ~% 4 
i M . is ee i U. Profit Sharing. 14 13, ; 
- as + poe ‘ oe — Pan be ties 2% 2 4 ‘ 
‘ 650 45.000 160.C00 53 200 I r S. | r- H i 
S $87, 57t 1,170,000 27,000 100 1 & r i OY 
iz 62,2 4 oO 159 O04 TOO 1 S 4) rt 
Saturda 8,¢ 2,100 151,000 33,000 , 200 S. SS. Co a) 3 ' 
“ West End Chem i ¥ 
T 37 . ‘ $5,227,000 365,000 2% 4) 4.10% W ivr oy . Ah : ss a 
. Ye 
rc 1,780 Willys Corp i) 44} mM 
‘in 2 & 100 Willys Cory 4 4 ‘ ) 0 
Range, 1921 v v 
High Low Sak Hit Low Ch’: STANDARD OIL Ss , 
2 4,650 A 1 85 97 0 5.200 Atlantic Lob« o 6% 7 ne 
7 7,.7€0 A 1% .95 1 — 2 s) Anglo-Am. Oi 1 4 0 OT 
Gy 2,600 ) S% 9 8) Buckeye Pipe Line RO) a Ut 
1D 200 A 1714 17 17 i 10 Cun riland | I 125 ; 
16e 100 A i 60 1 160 S lv Eureka Pipe Line 73 , 
x 2 S. 2 20 20 4) Galena Signal Oil ; 4 42 
ra 100 A x, oe 4 s ( 10 Indiana Pipe Lin 77 77 7 ty 40 
1 aU 1 1% t s 0 Northern Pit Line 86 Rb RE rp 
14 11 10 11% 11% % 202 13 Pr Pipe Line.185 10 185 I y 
123% 11 200 I 11 11% 0 Pra Oil & Ga 10 $55 10 
114 0 100 I 1 1 1 i 10 I Pipe Line.158 15S 158 
20 14 100 | 14 14 14 0) Ohi oO 250 232 ar) 4 
2 2814 22,325 I . 10 South. Pa. P. L , a p on 
20) oO f Ind 72 70 72%, 
414 2% 11,600 ¢ I + 4 t7 Std. O f N. ¥ 10 1h 1 ! , 
a 2.800 + ts mat) Oil of Ohi 4% 47 3S4 
*. P.. 74 T m4 MISCELLANEO!L OILS 24 
7% » x) % mA oO mM 44 4} " 
1 12 475M 4 Ye 1 A ) N 26 22 3 a 
1 10 2 6,406 Allied O 0 08 4 - 
100 % 0) An I Oo 15 1 ) 1% 
1,100 ¢ M % 700 Atla 1« old 2% 21 2% 
1200 6.800 Ar s ia A R% ~ : 
200 ( ” 600 Boone Oil 0 2 , pd 
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HE Annalist Business Index Number for 
&T August is 211. Stocks for August made 
a high of 84.35 and a low of 76.36. 
Since the index line did not alter its 
direction, there is no change indicated in the 
forecasts made last November These were 
that the long bear market which had existed 
throughout 1920 and the fatter part of 1919 
would terminate in November or December, 
and that a rally would occur in January and 
that this would be followed by a relapse, at 
the conclusion of which security prices would 
commence an upward movement, presumably 
of long termination. To the extent that it 
has enabled these forecasts to be judged by 
facts, they nave been correst. The bear mar 
ket did terminate in December, a rally o¢ 
curred in January and the relapse, which as 
vet seems not to have run its course, did be- 
gir in the latter part of February. No time 
was fixed for the termination of this rclapse, 
and there is nothing in the index line to 
enable such a time to be determined. The 
only indication which may be given now Is 
that at the conclusion of the present de- 
pression security prices should start on @ 

jong-continued upward rise. 

The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to caetermine to what ex- 
tent there has been a revival of business 
activity, but there can be no doubt that busi- 
ness has begun to take a turn for che better, 
thus fulfilling the prediction of last 
November. 





state of a country is to be measured by 
the financial state of its basic industries, 
there can be no doubt that considerable im- 
provement in general conditions has taken 
place, that the corner has definitely been 
turned and that the wheels of business are 
moving faster and faster toward normal 
operations. Improvement has been the key- 
note of the majority of reports which have 
come to hand from basic industries during 
the last week. So much progress has been 
made in the important branches, as a matter 
of fact, that the leaders of various lines of 
trade have become conviriced that better con- 
ditions are not merely a flurry, but that 
within a few months at most normal condi- 
tions will prevail. It must be expected, how- 
ever, that with the Winter months close at 
hand a seasonal decline will be witnessed in 
lines which depend upon open weather for 
their prosperity The outstanding feature 
probably is the expression of almost em- 
phatic confidence upon the part of many 
who, not more than a month ago, were 
rather doubtful as to whether the improve- 
ment would set in before the Winter months 
The barometers of trade show an upward 
trend In the iron and steel industry, for 
instance, there has been a noticeable change 
for the better in the last fortnight. By this 
it is not to be supposed that the industry is 
near normal, for it is still far from that. But 
a turn for the better undoubtedly has set In 
The industry as a whole is now operating at 
35 to 40 per cent. of capacity, as compared 
with 20 to 25 per cent in midsummer. Im- 
provement is to be noted, too, in copper 
One large buyer came into the market last 
week with an order for 5,000,000 pounds, 
while several others of equal size are pend- 
ing. The improvement in the oil industry, 
based on an increased demand, has brought 
a general stiffening of the prices. Advances 
of 25 cents per barrel have been practically 
universal 
Of course, business in general is. still 
spotty and irregular. In a few lines liquida- 
tion is just being completed and the up- 
ward movement has not been inaugurated 
They are in the minority, however, and in 
the basic industries, which must be consid- 
ered the barometers of conditions, improve- 
ment can be noted, especially if one com- 
pares the rates of production, the prices and 
the volume of orders with those of, say, six 
weeks to two months ago. Timidity in many 
lines still is in evidence. There is no dis- 
position by buyers, as a class, to rush in 
and stock up for future delivery. However, 
the very fact that the pace has quickened is 
a constructive factor of importance 
The tendency toward conservatism is quite 
apparent in the commodity and _ security 
markets. Speculative stocks are generally 
neglected Bonds and other securities of 
known stability, with moderately high return 
and unquestioned character, are in demand 
An instance of this disposition to take no 
risks with funds is to be seen in the ad- 
vancing market for Liberty bonds, in which 
six of the nine separate issues—which in- 
ciude, of course. the issues created by con- 
versions—touched new high levels during the 
last week. It was to be evidenced, too, by 
the rapidity with which several municipal 


Ly the old saying is true that the financial 


and State issues of unquestioned merit were 
taken during the week In the commodity 
markets the disposition is toward the leveling 
of commitments, in so far as possible, and 
the acquirement of stocks only for orders 
already booked. This is particularly true of 
cotton, 

The eyes of the world at the moment are 
on Germany and her attitude toward further 
reparations payments The decline in the 
mark to .78 cent—the lowest figure ever 
touched—has been accompanied by reports 
that every effort will be made, in view of 
the demoralized currency of the country, to 
secure a softening of the terms. The de- 
velopment probably is the outstanding factor 
in the foreign situation. That such propa- 
ganda will be successful and that the terms 
will be lessened or payment postponed there 
is grave doubts. The coming Disarmament 
Conference at Washington is, in the opinion 
of industrial and business leaders, fraught 
with unlimited possibilities. No doubt ex- 
cursions into other realms than that of dis- 
armament will be taken by representatives of 
the nations invited to attend 

Taken as a whole, it may be said that 
gradual and steady improvement is taking 
place the country over. There are several 
difficulties to overcome. One of them is un- 
employment; another is the disposition of 
buyers to purchase from hand to mouth; still 
another freight rates, which still are at the 
peak However, conditions have so measur- 
ably improved in the last three months that 
the continuation of such a pace may bring 
approximately normal conditions by the 
Spring of the year. 


Stocks 


LUCTUATIONS in the stock market dur- 
F ing the last week have reflected, to a 
greater or less extent, the endeavors of 
professionals to take profits without giving 
the market too much of an appearance of 
weakness, and, on the other hand, the care- 
ful purchases, coming from far and wide, of 
stocks of all kinds by those who hold the be- 
lief that a long swine upward is in its pre- 
liminary stages, that the board has been 
swept clear of weak spots and that the re- 
sumption of normal earnings by many corpo- 
rations, whose income return now is ex- 
tremely low, is but a question of time. 

It must be recorded that a great number of 
expedients have been adopted by the profes- 
sional speculators for the decline, during the 
last week, to start the trend downward. Such 
expedients, mostly in the circulation of false 
reports, have done nothing more than produce 
a tone of irregularity, and there has been 
no pronounced weakness exhibited, such 
weakness, for instance, as would have fol- 
lowed the circulation of the same reports a 
month or six weeks ago. The movement of 
stocks as a whole has been within a narrow 
range. Sharp upturns in some speculative 
leaders on the Stock Exchange have been 
offset by weakness in others in which profit 
taking has been quite evident. 

Evidences of improvement, such as would 
be taken cognizance of by interested stock- 
hoiders, have not been lacking this week. 
Iron, oil and copper show distinct improve- 
ment, and this has been reflected in a dis- 
position by those who have weathered the 
storm of falling prices, thus far, to hold on 
further. The result has been a marked con- 
traction of the floating supply, which has 
been evident in cases where a demand for an 
extraordinarily large block of a particular 
stock has developed. The advance of 25 cents 
per barrel in crude oil, which has spread to 
practically ail companies, has no doubt been 
a factor in the firming up of the oil shares. 
In the railroad list the tendency has been 
toward listlessness, which has left the ma- 
jority of standard issues at unchanged levels. 
Preiiminary August figures bear out the con- 
tention that earnings are improving, month 
by month, although it must be said that it is 
economy of operation and of mainte- 
nance, rather than any jump in the 
amount of business offered, that has 
brought about the result. The statement by 
a prominent official of the Pennsylvania 
that wages must be cut drastically or the 
road faces financial embarrassments had the 
effect of slowing up the entire rail market, 
since the officer who made the statement 
generally speaks for all of the railroads on 
labor problems, as well as for his own road. 
The plan of the Interstate Commerce Com- 
mission to divide the railroads of the country 
into a number of systems, following the sug- 
gestions to this effect by Professor William 
Z. Ripley of Harvard, received but scant at- 
tention in the market It is generally real- 
ized that the carrying out of such a sugges- 
tion is very far away and that a long and 
no doubt a bitter fight will be waged by the 
roads against such classifications as have 
been presented. 

Taken as a whole, the stock market again 
has come through a six-day period in which 
the professional operators have had the up- 
per hand and have pulled and hauled for and 
against stocks to suit their whims. The 
period of irregularity and dullness undoubt- 
edly is being utilized by strong interests for 
the accumulation of selected stocks, for it is 
generally believed that the next long move- 
ment will be upward, although to pick the 
time of its start would be an extremely haz- 
ardous operation. The start will be in dis- 
count of improved earnings. It might start 
next week It might start next month and it 
might start next year In the meanwhile, 
the day-to-day movements are of small im- 
portance in the general scheme of things and 
are useful only to the in-and-out speculator, 
who is satisfied with an extremely small 
profit, taken frequently, and who never holds 
a stock over a few days at a time 


Bonds 


HE bond market of the past week evinced 
no outstanding development and was 
seemingly in the state of equilibrium 

produced by the fact that the amount of new 
offerings was just about equal to the demand 
and was not sufficient to crowd the price 
levels downward of the majority of securities 
which levels were established several weeks 
ago. However, there was little margin left, 
which was indicated by the fact that the 
market showed a tendency toward irreguylar- 
ity in spots and was at no time particularly 
strong. The upward movement during the 
last few weeks has carried most of the high 
grade 7 per cent. or better coupon issues to 





a point where substantial premiums are 
called for. The 6%s, which have been a 
favorite among the latest offerings, have re- 
acted in sympathy, and consequently inves- 
tors who were shown the advisability of pur- 
chasing this type of security at lower prices 
are regretting their indecision and the wait- 
ing they did on the theory that the market 

would slide off. This has given rise to a 
hunt for substantial bonds having favorable 
terms which have not been advanced above 
100. This tendency has kept the market 
strong around the fringes and given the 
power which has been lately shown a gen- 
eral application. The week brought forth two 
reports of vital interest to the investment 
public, the first being the report of the 
committee operating under the Interstate 
Commerce Commission, which was given 
charge of the problem of arranging railroad 
consolidations under the Transportation act 
of 1920 for ratemaking purposes. This docu- 
ment is the result of intensive study over a 
period of some months and divides the im- 
portant lines of this country into nineteen 
systems. The purpose of such consolidations 
if carried out is to improve, through greater 
economy, the transportation service of this 
country. The fact that such consolidations, 
if effected, would necessitate an exchange of 
securities makes this development one of 
great importance. In some circles it is re- 
garded in general as an arrangement where- 
by the strong carry the weak, and those in- 
vestors who are interested in the securities 
of the larger roads have little inclination for 
getting in under the same shelter with the 
smaller organizations. This report will prob- 
ably occupy for some years the attention of 
everybody interested in railroads, and what- 
ever results are obtained under it will come 
about only through a long series of hearings 
and compromises. The railroad situation as 
a whole appears to be in a more favorable 
position and from several quarters have come 
optimistic statements concerning future busi- 
ness. About $100,000,000 of equipment trust 
certificates have been sold, and this money 
will shortly be available to strengthen the 
positions of a number of railroads. Avail- 
able traffic figures are consistently good 
when the general situation is fully ac- 
counted for and the constant benefits of 
increased operating economies are reflected 
in a number of railroad statements. The 
foreign Government list was practically un- 
changed during the week; the Argentine loan 
of $50,000,000 was well taken care of and the 
proceeds are to be used in strengthening the 
exchange period. This new money will un- 
doubtedly have a favorable effect upon the 
bonds. The Japanese Government 4s reacted 
about two points and are selling around 705%. 
The French Governmert 7%s have shown 
practically no inclination to move above 95%. 
The Kingdom of Belgium 6s are quoted at 
95%, while the 7%s touched 103, but later 
receded to 102%. The 8s were stable around 
101%. 

The rails were more or less influenced by 
the recent crowding of the market through 
the wholesale flotation of the equipment 
issues. The high coupon bonds were in less 
demand than during the previous week and 
showed a tendency toward slightly lower 
ground. 

The industrial and utility issues were prac- 
tically unchanged and were generally in- 
active. 


Money 


HERE has been no break in the continu- 
ity of the trend toward easy money, 
and, in fact, such a condition may be 

said to have definitely arrived. Of course, 
intermittent and brief periods of tightness 
may be anticipated, coming when the drains 
on the banks for tax payments, interest and 
dividend payments at month-ends, and other 
causes, are unusually heavy. But, as in the 
last two or three months, these periods of 
partial stringency are entirely temporary, 
lasting rarely more than a day or so, and at 
the end of that period relaxing to the normal 
and usual rates which now are considered 
not at all extraordinary. The reason for the 
general relaxation is obvious. There is more 
money in the country than is necessary 
Naturally, it flows to the financial centres 
when unemployment sets in. In these cen- 
tres it seeks lucrative employment and the 
result has been the bidding for borrowers, 
rather than the bidding of borrowers for 
funds. Such a condition always results in 
easy rates. 

The call rate nas ruled at 5 per cent. this 
week. There have been one or two momen- 
tary fluctuations in which an advance of one- 
half of 1 per cent. was posted, but 5 per 
cent. has been the going rate. At times dur- 
ing the week it has been possible to secure 
funds on approved Stock Exchange collateral 
in the ‘ outside market’ at a differential 
which has ranged from one-half of 1 per cent. 
to a full 1 per cent. below the quoted rate. 
Time money is unchanged at 5% per cent. 
and some good-sized blocks have been placed 
with borrowers for a period which extends 
over the year-end. As a matter of fact, this 
is the sort of money most in demand at the 
moment, both from commercial borrowers 
and from those whose inquiries are for defi- 
nite purposes. There is reason to believe, 
too, that the general relaxation which is to 
be found in the call market has extended to 
this class of business, and that even less dif- 
ficulty will be encountered in arranging such 
loans as the year progresses toward its end. 
Some exceptionally good commercial paper 
names have been taken at 5% per cent., but 
not sufficient to establish such a rate, and 
6 per cent. to 6% per cent. is the figure most 
usually heard quoted. 

The investment of foreign funds in bills is 
extremely heavy at the moment. These 
credits have come to New York from all over 
the world. The American Acceptance Council 
estimates that such investments at the mo- 
ment are no less than $500.000,000, most of it 
in iiquid bills, earning interest while the 
funds owned by foreigners on deposit here 
are awaiting re-employment in usual foreign 
trade channels. 

The statement of the Federal Reserve sys- 
tem as a whole continues to show improve- 
ment week by week, although the condition 
as of Sept. 28, as compared with Sept. 21, 
admits of but a fractional advance in the 
ratio. It was from 68.7 per cent. in the- pre- 
vious week to 69 per cent. last week, due, 
in large extent, to further increase in the 
system's gold holdings, which now reach the 
enormous total of $2,725,966,000. The ratio of 
total reserves to deposits and Federal Reserve 
note lHabilities combined of the New York 





bank declined last week from 84.1 per cent. 
to 82.4 per cent., the result of an increase in 
bills purchased in the open market of from 
$246,910,000 in the previous week to $274,774,- 


The harvest season in many sections is on 
in full swing. Thus far it has developed no 
unusual banking strain on the central insti- 
tutions. As a matter of fact, many of the 
interior banks which at this season of the 
year are heavy borrowers have a clean slate 
at the moment and are proceeding indepen- 
dent of outside aid. Deflation has progressed 
to an extent where a review of the last year 
is less interesting than a calm and dispas- 
sionate forecast of the future. It has pro- 
gressed to an extent little dreamed of half a 
dozen months ago and generally considered 
impossible a year ago. Government financing 
of a permanent nature probably will be con- 
summated within the next few months. The 
continuing of easy money conditions has 
heartened Treasury officials, and such financ- 
ing may develop, in consideration of the 
general improvement, before the turn of the 
year. 


Foreign Exchange 


HE foreign exchange situation is so 
closely bound up with the fortunes and 
misfortunes of Germany that the weak- 

ness of the German mark—which declined 
last week to the new low point of .78 cent 
per mark—has held the centre of attraction. 
The situation is no doubt the most complex 
which has been faced by bankers, exporters 
and importers and all others interested in 
foreign exchange since the signing of the 
armistice. While to a great extent the day- 
to-day fluctuations of sterling, francs, guild- 
ers and the American dollar abroad are inde- 
pendent of mark quotations, yet the past and 
proposed payments by Germany on repara- 
tions are so depended upon by the Allies as 
a measure of aid that the present weakness 
of marks cannot but wedge its way into the 
situation whenever foreign exchange is con- 
sidered. 

Fluctuations of the principal exchanges 
with the exception of marks—have moved 
within a narrow range during the last week, 
such a range as spells late Summer inac- 
tivity. Speculative commitments have been 
larger, it is true, but it is the general opinion 
in the banking community that the majority 
of large speculative operators are selling 
rather than buying exchange, and these oper- 
ations have been to a large extent offset by 
commercial purchases which nave been made 
in conducting the slowly reviving export 
trade. Sterling touched the low mark of the 
week at $3.71, and has ranged between that 
figure and $3.75. Francs, too, have followed 
the same proportionate course, as have gcuild- 
ers and kronen. All have reflected the esti- 
mate that offerings are just about offset by 
bids, with the added probability that Gov- 
ernment operations, on both sides of the mar- 
ket, act as a settling and equalizing factor. 

The most interesting problem, and probably 
the most important in the foreign exchange 
market at the moment, is the future of the 
mark. Reports are to be heard on every 
side, in our own financial districts and via 
the cable, that the mark is being allowed to 
take its own course, and is even aided in the 
decline, by the governmental intention to 
bring about, if possible; a softening of the 
terms of reparations. One meets on every 
hand the argument that Germany cannot pay 
unless she is given the opportunity to re- 
cuperate and rehabilitate. Her borrowings in 
this country and in London and Amsterdam 
to meet her Aug. 31 obligation have not been 
discharged, but have been extended From 
her executives, from her nationals and from 
her friends in this country the suggestion 
constantly recurs fhat the economic smash 
now in sight is inevitable unless the terms of 
reparations are rearranged. 

There is another side to the picture In- 
dustrial Germany is prospering. It may be a 
rs catastrophe boom.”’ Her prosperity may be 
entirely artificial But nevertheless she is 
month by month increasing her foreign trade. 
Her balances in America have not been 
larger at any time since the armistice Her 
foreign trade for June—the last available 
figures—show increases over May. The im- 
Ports were 1,823 578 tons, valued at 6,408.835,- 
000 marks, and the exports were 1,508,992 
tons, valued at 5,467,824,000 marks. Such 
figures do not by any means spell national 
bankruptcy. 

A bright spot in the foreign exchange situ- 
ation has been in the gradual rise of the Far 
Eastern exchanges, based on improved busi- 
ness conditions in India, in China and Japan 
The three exchanges are now at approxi- 
mately the high points of the year. Silver for 
export to these countries is in active de- 
mand in the American market for shipment 
to the East, and India last week was a com- 
petitor of American bankers in the London 
gold auction of Transvaal metal. It was in 
the Far East that the bubble of inflation was 
first pricked. Silk was the first commodity 
to smash. It has been among the first to 
recover, and its gradual steadiness and up- 
ward tendency have aided greatly in the re- 
establishment of normal business in the Far 
East. The bazaars of India are reported to 
be heavy buyers of all metals at the moment. 

Although there has been but a narrow shift 
in the position of Scandinavian exchanges, 
the sale abroad of commodities, particularly 
by Norway and Sweden, has been reflected in 
a moderate rise in the exchanges and a con- 
sequent improvement in their situation 


Textiles 


ITH the approach of October a distinct- 
ly between-seasons air settled over the 
textile industries last week While 

here and there spurts of buying were visible, 
there was nothing worthy of particular com- 
ment. Added to the fact that the end of 
September usually marks the real beginning 
of the ‘in-between’ period, buyers have 
not relished any too well the price advances 
which sellers have lately called upon them 
to pay. This also played a part in slowing 
trade in most lines. 

The activity of gray goods buying was 
again the feature in thé cotton fabrics. Buy- 
ers of these cloths seemed to have abandoned 
their previous conservatism regarding prices, 
and took goods in a very liberal way for de- 
liveries running to the end of the year on 
the basis of 9% cents for 38%-inch 64-60 
printcloths. Some contract business was 
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The Annalist Barometer and Business Index Line 
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August is 211. Stocks for August made 

a high of 84.35 and a low of 76.36. 
Since the index line did not alter its 
direction, there is no change indicated in the 
forecasts made last November These were 
that the long bear market which had ¢ xisted 
throughout 1920 and the latter part of 1919 
would terminate in November or December, 


Tx Annalist Business Index Number for 


and that a rally would occur in January and 
that this would be followed by a relapse, - 
i +s wouk 


the conclusion of which security price: 
commence an upward movement, presumably 
of long termination. To the extent that it 
has enabled these forecasts to be ju iged by 
facts, they nave been correst. The bear mar 
ket did terminate in December, a rally o¢ 
curred in January and the relapse, which as 
yet seems not to have run its course, aid be- 
gin in the latter part of February. No time 
was fixed for the termination of this rclapse, 
and there is nothing in the index line to 
enable such a time to be determined. rhe 
only indication which may be given now 1s 
that at the conclusion of the present de- 
pression security prices should start on 4 
long-continued upward rise. 

The forecast was made that business 
tivity would not be resumed be fore August 
It is still too early to aetermine to what ex- 
tent there has been a revival of business 
yctivity, but there can be no doubt that busi- 
ness has begun to take a turn for the better, 
thus fulfilling the prediction of last 
November. 


ac- 





state of a country is to be measured by 
the financial state of its basic industries, 
there can be no doubt that considerable im- 
provement in general conditions has taken 
place, that the corner has definitely been 
turned and that the wheels of business are 
moving faster and faster toward normal 
operations. Improvement has been the key- 
note of the majority of reports which have 
come to hand from basic industries during 
the last week. So much progress has been 
made in the important branches, as a matter 
of fact, that the leaders of various lines of 
trade have become conviriced that better con- 
ditions are not merely a flurry, but that 
within a few months at most normal condi- 
tions will prevail. It must be expected, how- 
ever, that with the Winter months close at 
hand a seasonal decline will be witnessed in 
lines which depend upon open weather for 
their prosperity The outstanding feature 
probably is the expression of almost em- 
phatic confidence upon the part of many 
who, not more than a month ago, were 
rather doubtful as to whether the improve- 
ment would set in before the Winter months 
The barometers of trade show an upward 
trend. In the iron and steel industry, for 
instance, there has been a noticeable change 
for the better in the last fortnight. By this 
it is not to be supposed that the industry is 
near normal, for it is still far from that. But 
a turn for the better undoubtedly has set in 
The industry as a whole is now operating at 
3h to 40 per cent. of capacity, as compared 
with 20 to 25 per cent in midsummer. Im- 
provement is to be noted, too, in copper 
One large buyer came into the market last 
week with an order for 5,000,000 pounds, 
while several others of equal size are pend- 
ing. The improvement in the oil industry, 
based on an increased demand, has brought 
a general stiffening of the prices. Advances 
of 25 cents per barrel have been practically 
universal 
Of course, business in general is. still 
spotty and irregular. In a few lines liquida- 
tion is just being completed and the up- 
ward movement has not been inaugurated 
They are in the minority, however, and in 
the basic industries, which must be consid- 
ered the barometers of conditions, improve- 
ment can be noted, especially if one com- 
pares the rates of production, the prices and 
the volume of orders with those of, say, six 
weeks to two months ago. Timidity in many 
lines still is in evidence. There is no dis- 
position by buyers, as a class, to rush in 
and stock up for future delivery. However, 
the very fact that the pace has quickened is 
a constructive factor of importance 
The tendency toward conservatism is quite 
apparent in the commodity and _ security 
markets. Speculative stocks are generally 
neglected Bonds and other securities of 
known stability, with moderately high return 
and unquestioned character, are in demand 
An instance of this disposition to take no 
risks with funds is to be seen in the ad- 
vancing market for Liberty bonds, in which 
six of the nine separate issues—which in- 
ciude, of course. the issues created by con- 
versions—touched new high levels during the 
last week. It was to be evidenced, too, by 
the rapidity with which several municipal 


I the old saying is true that the financial 


and State issues of unquestioned merit were 
taken during the week In the commodity 
markets the disposition is toward the leveling 
of commitments, in so far as possible, and 
the acquirement of stocks only for orders 
already booked. This is particularly true of 
cotton, 

The eyes of the world at the moment are 
on Germany and her attitude toward further 
reparations payments The decline in the 
mark to .78 cent—the lowest figure ever 
touched—has been accompanied by reports 
that every effort will be made, in view of 
the demoralized currency of the country, to 
secure a softening of the terms. The de- 
velopment probably is the outstanding factor 
in the foreign situation. That such propa- 
ganda will be successful and that the terms 
will be lessened or payment postponed there 
is grave doubts. The coming Disarmament 
Conference at Washington is, in the opinion 
of industrial and business leaders, fraught 
with unlimited possibilities. No doubt ex- 
cursions into other realms than that of dis- 
armament will be taken by representatives of 
the nations invited to attend 

Taken as a whole, it may be said that 
gradual and steady improvement is taking 
place the country over. There are several 
difficulties to overcome. One of them is un- 
employment; another is the disposition of 
buyers to purchase from hand to mouth; still 
another freight rates, which still are at the 
peak However, conditions have so measur- 
ibly improved in the last three months that 
the continuation of such a pace may bring 
approximately normal conditions by the 
Spring of the year. 


Stocks 


LUCTUATIONS in the stock market dur- 
F ing the last week have reflected, to a 
greater or less extent, the endeavors of 
professionals to take profits without giving 
the market too much of an appearance of 
weakness, and, on the other hand, the care- 
ful purchases, coming from far and wide, of 
stocks of all kinds by those who hold the be- 
lief that a long swing upward is in its pre- 
liminary stages, that the board has been 
swept clear of weak spots and that the re- 
sumption of normal earnings by many corpo- 
rations, whose income return now Is ex- 
tremely low, is but a question of time. 

It must be recorded that a great number of 
expedients have been adopted by the profes- 
sional speculators for the decline, during the 
last week, to start the trend downward. Such 
expedients, mostly in the circulation of false 
reports, have done nothing more than produce 
a tone of irregularity, and there has been 
no pronounced weakness exhibited, such 
weakness, for instance, as would have fol- 
lowed the circulation of the same reports a 
month or six weeks ago. The movement of 
stocks as a whole has been within a narrow 
range. Sharp upturns in some speculative 
leaders on the Stock Exchange have been 
offset by weakness in others in which profit 
taking has been quite evident. 

Evidences of improvement, such as would 
be taken cognizance of by interested stock- 
hoiders, have not been lacking this week. 
Iron, oil and copper show distinct improve- 
ment, and this has been reflected in a dis- 
position by those who have weathered the 
storm of falling prices, thus far, to hold on 
further The result has been a marked con- 
traction of the floating supply, which has 
been evident in cases where a demand for an 
extraordinarily large block of a particular 
stock has developed. The advance of 25 cents 
per barrel in crude oil, which has spread to 
practically all companies, has no doubt been 
a factor in the firming up of the oil shares. 
In the railroad list the tendency has been 
toward listlessness, which has left the ma- 
jority of standard issues at unchanged levels. 
Preliminary August figures bear out the con- 
tention that earnings are improving, month 
by month, although it must be said that it is 
economy of operation and of mainte- 
nance, rather than any jump in the 
amount of business offered, that has 
brought about the result. The statement by 
a prominent official of the Pennsylvania 
that wages must be cut drastically or the 
road faces financial embarrassments had the 
effect of slowing up the entire rail market, 
since the officer who made the statement 
generally speaks for all of the railroads on 
labor problems, as well as for his own road. 
The plan of the Interstate Commerce Com- 
mission to divide the railroads of the country 
into a number of systems, following the sug- 
gestions to this effect by Professor William 
Z. Ripley of Harvard, received but scant at- 
tention in the market It is generally real- 
ized that the carrying out of such a sugges- 
tion is very far away and that a long and 
no doubt a bitter fight will be waged by the 
roads against such classifications as have 
been presented. 

Taken as a whole, the stock market again 
has come through a six-day period in which 
the professional operators have had the up- 
per hand and have pulled and hauled for and 
against stocks to suit their whims. The 
period of irregularity and dullness undoubt- 
edly is being utilized by strong interests for 
the accumulation of selected stocks, for it is 
generally believed that the next long move- 
ment will be upward, although to pick the 
time of its start would be an extremely haz- 
ardous operation. The start will be in dis- 
count of improved earnings. It might start 
next week. It might start next month and it 
might start next year In the meanwhile, 
the day-to-day movements are of small im- 
portance in the general scheme of things and 
ire useful only to the in-and-out speculator, 
who is satisfied with an extremely small 
profit, taken frequently, and who never holds 
a stock over a few days at a time 


Bonds 


HE bond market of the past week evinced 
no outstanding development and was 
seemingly in the state of equilibrium 

produced by the fact that the amount of new 
offerings was just about equal to the demand 
and was not sufficient to crowd the price 
levels downward of the majority of securities 
which levels were established several weeks 
ago However, there was little margin left, 
which was indicated by the fact that the 
market showed a tendency toward irregylar- 
ity in spots and was at no time particularly 
strong. The upward movement during the 
last few weeks has carried most of the high 
grade 7 per cent. or better coupon issues to 


a point where substantial premiums are 
called for. The 6%s, which have been a 
favorite among the latest offerings, have re- 
acted in sympathy, and consequently inves- 
tors who were shown the advisability of pur- 
chasing this type of security at lower prices 
are regretting their indecision and the wait- 
ing they did on the theory that the market 

would slide off. This has given rise to a 
hunt for substantial bonds having favorable 
terms which have not been advanced above 
100. This tendency has kept the market 
strong around the fringes and given the 
power which has been lately shown a gen- 
eral application. The week brought forth two 
reports of vital interest to the investment 
public, the first being the report of the 
committee operating under the Interstate 
Commerce Commission, which was _ given 
charge of the problem of arranging railroad 
consolidations under the Transportation act 
of 1920 for ratemaking purposes. This docu- 
ment is the result of intensive study over a 
period of some months and divides the im- 
portant lines of this country into nineteen 
systems. The purpose of such consolidations 
if carried out is to improve, through greater 
economy, the transportation service of this 
country. The fact that such consolidations, 
if effected, would necessitate an exchange of 
securities makes this development one of 
great importance. In some circles it is re- 
garded in general as an arrangement where- 
by the strong carry the weak, and those in- 
vestors who are interested in the securities 
of the larger roads have little inclination for 
getting in under the same shelter with the 
smaller organizations. This report will prob- 
ably occupy for some years the attention of 
everybody interested in railroads, and what- 
ever results are obtained under it will come 
about only through a long series of hearings 
and compromises. The railroad situation as 
a whole appears to be in a more favorable 
position and from several quarters have come 
optimistic statements concerning future busi- 
ness. About $100,000,000 of equipment trust 
certificates have been sold, and this money 
will shortly be available to strengthen the 
positions of a number of railroads. Avail- 
able traffic figures are consistently good 
when the general situation is fully ac- 
counted for and the constant benefits of 
increased operating economies are reflected 
in a number of railroad statements. The 
foreign Government list was practically un- 
changed during the week; the Argentine loan 
of $50,000,000 was well taken care of and the 
proceeds are to be used in strengthening the 
exchange period. This new money will un- 
doubtedly have a favorable effect upon the 
bonds. The Japanese Government 4s reacted 
about two points and are selling around 705%. 
The French Government 7%s have shown 
practically no inclination to move above 95%. 
The Kingdom of Belgium 6s are quoted at 
95%, while the 7%s touched 103, but later 
receded to 102%. The 8s were stable around 
101%. 

The rails were more or less influenced by 
the recent crowding of the market through 
the wholesale flotation of the equipment 
issues. The high coupon bonds were in less 
demand than during the previous week and 
showed a tendency toward slightly lower 
ground. 

The industrial and utility issues were prac- 
tically unchanged and were generally in- 
active. 








Money 


HERE has been no break in the continu- 
i ity of the trend toward easy money, 

and, in fact, such a condition may be 
said to have definitely arrived. Of course, 
intermittent and brief periods of tightness 
may be anticipated, coming when the drains 
on the banks for tax payments, interest and 
dividend payments at month-ends, and other 
causes, are unusually heavy. But, as in the 
last two or three months, these periods of 
partial stringency are entirely temporary, 
lasting rarely more than a day or so, and at 
the end of that period relaxing to the normal 
and usual rates which now are considered 
not at all extraordinary. The reason for the 
general relaxation is obvious. There is more 
money in the country than is necessary 
Naturally, it flows to the financial centres 
when unemployment sets in. In these cen- 
tres it seeks lucrative employment and the 
result has been the bidding for borrowers, 
rather than the bidding of borrowers for 
funds. Such a condition always results in 
easy rates. 

The call rate nas ruled at 5 per cent. this 
week. There have been one or two momen- 
tary fluctuations in which an advance of one- 
half of 1 per cent. was posted, but 5 per 
cent. has been the going rate. At times dur- 
ing the week it has been possible to secure 
funds on approved Stock Exchange collateral 
in the ‘‘ outside market" at a differential 
which has ranged from one-half of 1 per cent. 
to a full 1 per cent. below the quoted rate. 
Time money is unchanged at 5% per cent. 
and some good-sized blocks have been placed 
with borrowers for a period which extends 
over the year-end. As a matter of fact, this 
is the sort of money most in demand at the 
moment, both from commercial borrowers 
and from those whose inquiries are for defi- 
nite purposes. There is reason to believe, 
too, that the general relaxation which is to 
be found in the call market has extended to 
this class of business, and that even less dif- 
ficulty will be encountered in arranging such 
loans as the year progresses toward its end. 
Some exceptionally good commercial paper 
names have been taken at 5% per cent., but 
not sufficient to establish such a rate, and 
6 per cent. to 6% per cent. is the figure most 
usually heard quoted. 

The investment of foreign funds in bills is 
extremely heavy at the moment. These 
credits have come to New York from all over 
the worid. The American Acceptance Council 
estimates that such investments at the mo- 
ment are no less than $500.000,000, most of it 
in iiquid bills, earning interest while the 
funds owned by foreigners on deposit here 
are awaiting re-employment in usual foreign 
trade channels. 

The statement of the Federal Reserve sys- 
tem as a whole continues to show improve- 
ment week by week, although the condition 
as of Sept. 28, as compared with Sept. 21, 
admits of but a fractional advance in the 
ratio. It was from 68.7 per cent. in the- pre- 
vious week to 68 per cent. last week, due, 
in large extent, to further increase in the 
system's gold holdings, which now reach the 
enormous total of $2,725,966,000. The ratio of 
total reserves to deposits and Federal Reserve 
note lHabilities combined of the New York 





bank declined last week from 84.1 per cent. 
to 82.4 per cent., the result of an increase in 
bills purchased in the open market of from 
— in the previous week to $274,774,- 


The harvest season in many sections is on 
in full swing. Thus far it has developed no 
unusual banking strain on the central insti- 
tutions. As a matter of fact, many of the 
interior banks which at this season of the 
year are heavy borrowers have a clean slate 
at the moment and are proceeding indepen- 
dent of outside aid. Deflation has progressed 
to an extent where a review of the last year 
is less interesting than a calm and dispas- 
sionate forecast of the future. It has pro- 
gressed to an extent little dreamed of half a 
dozen months ago and generally considered 
impossible a year ago. Government financing 
of a permanent nature probably will be con- 
summated within the next few months. The 
continuing of easy money conditions has 
heartened Treasury officials, and such financ- 
ing may develop, in consideration of the 
general improvement, before the turn of the 
year. 


Foreign Exchange 


HE foreign exchange situation is so 
closely bound up with the fortunes and 
misfortunes of Germany that the weak- 

ness of the German mark—which declined 
last week to the new low point of .78 cent 
per mark—has held the centre of attraction. 
The situation is no doubt the most complex 
which has been faced by bankers, exporters 
and importers and all others interested in 
foreign exchange since the signing of the 
armistice. While to a great extent the day- 
to-day fluctuations of sterling, francs, guild- 
ers and the American dollar abroad are inde- 
pendent of mark quotations, yet the past and 
proposed payments by Germany on repara- 
tions are so depended upon by the Allies as 
a measure of aid that the present weakness 
of marks cannot but wedge its way into the 
situation whenever foreign exchange is con- 
sidered. 

Fluctuations of the principal exchanges 
with the exception of marks—have moved 
within a narrow range during the last week, 
such a range as spells late Summer inac- 
tivity. Speculative commitments have been 
larger, it is true, but it is the general opinion 
in the banking community that the majority 
of large speculative operators are selling 
rather than buying exchange, and these oper- 
ations have been to a large extent offset by 
commercial purchases which have been made 
in conducting the slowly reviving export 
trade. Sterling touched the low mark of the 
week at $3.71, and has ranged between that 
figure and $3.75. Francs, too, have followed 
the same proportionate course, as have guild- 
ers and kronen. All have reflected the esti- 
mate that offerings are just about offset by 
bids, with the added probability that Gov- 
ernment operations, on both sides of the mar- 
ket, act as a settling and equalizing factor 

The most interesting problem, and probably 
the most important in the foreign exchange 
market at the moment, is the future of the 
mark. Reports are to be heard on every 
side, in our own financial districts and via 
the cable, that the mark is being allowed to 
take its own course, and is even aided in the 
decline, by the governmental intention to 
bring about, if possible; a softening of the 
terms of reparations. One meets on every 
hand the argument that Germany cannot pay 
unless she is given the opportunity to re- 
cuperate and rehabilitate. Her borrowings in 
this country and in London and Amsterdam 
to meet her Aug. 31 obligation have not been 
discharged, but have been extended From 
her executives, from her nationals and from 
her friends in this country the suggestion 
constantly recurs fhat the economic smash 
now in sight is inevitable unless the terms of 
reparations are rearranged. 

There is another side to the picture In- 
dustrial Germany is prospering. It may be a 
r catastrophe boom.” Her prosperity may be 
entirely artificial. But nevertheless she is 
month by month increasing her foreign trade. 
Her balances in America have not been 
larger at any time since the armistice Her 
foreign trade for June—the last available 
figures—show increases over May. The im- 
Ports were 1,823.578 tons, valued at 6,408.835,- 
000 marks, and the exports were 1,508,992 
tons, valued at 5,467,824,000 marks Such 
figures do not by any means spell national 
bankruptcy. 

A bright spot in the foreign exchange situ- 
ation has been in the gradual rise of the Far 
Eastern exchanges, based on improved busi- 
ness conditions in India, in China and Japan 
The three exchanges are now at approxi- 
mately the high points of the year. Silver for 
export to these countries is in active de- 
mand in the American market for shipment 
to the East, and India last week was a com- 
petitor of American bankers in the London 
gold auction of Transvaal metal. It was in 
the Far East that the bubble of inflation was 
first pricked. Silk was the first commodity 
to smash. It has been among the first to 
recover, and its gradual steadiness and up- 
ward tendency have aided greatly in the re- 
establishment of normal business in the Far 
East. The bazaars of India are reported to 
be heavy buyers of all metals at the moment. 

Although there has been but a narrow shift 
in the position of Scandinavian exchanges, 
the sale abroad of commodities, particularly 
by Norway and Sweden, has been reflected in 
a moderate rise in the exchanges and a con- 
sequent improvement in their situation 


Textiles 


ITH the approach of October a distinct- 
ly between-seasons air settled over the 
textile industries last week. While 

here and there spurts of buying were visible, 
there was nothing worthy of particular com- 
ment. Added to the fact that the end of 
September usually marks the real beginning 
of the “in-between” period, buyers have 
not relished any too well the price advances 
which sellers have lately called upon them 
to pay. This also played a part in slowing 
trade in most lines. 

The activity of gray goods buying was 
again the feature in the cotton fabrics. Buy- 
ers of these cloths seemed to have abandoned 
their previous conservatism regarding prices, 
and took goods in a very liberal way for de- 
liveries running to the end of the year on 
the basis of 9% cents for 38%-inch 64-60 
printcloths. Some contract business was 
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said to pose been done ~? igeeete run- week or so—particularly for 1922 business— withdrawn from the operation fron L ’ ° 

ning weil into next year, but this was ap- has led to the belief that by the turn of the York to Spanish ports, one of the rea Stocks T t 

parently more the case with certain special- year the industry will be well on the road to being that the Spanish immigration quot Sto ra ns ac tons Bonds 

ties than with the more staple constructions. recovery. until next July has already been exhaust 

Nothing out of the ordinary occurred in the Prices have hardened all around, with the The assignment is thought to have been pre rOCKS, SHARES 

bleached, printed or lightweight woven one exception of heavy material. The stiff- i¢ated upon the belief that there would 

colored cottons during the week, but in the ening of the scale has been accompanied by early recognition of the Obregon regime t 921 

heavier colored cloths there were further some rather sharp bidding on particular the United States. 

slight upward revisions in tickings and pieces of work. It is understood in the trade Chairman Lasker of the Shipping Board pp 

denims. The general price for eight-ounce that the United States Steel Corporation, has announced that he is preparing a conf O19, 168 

tickings now stands at 28 cents a yard whose officials several months ago threw (ential report for the President on_ thi regen . 
Save for quite a degree of buying interest down the gauntlet to the independents and fects of the application of Sections 28 and M1731 

shown in popular-priced tropical worsteds, met each fresh cut in prices, has abandoned Of the Merchant Marine act of 1920. | sieges 

very little attention was given to: Spring that policy and will make no further attempt reported that the President will consider, 19,6647 

lines of woolens and worsteds during the to get business when it must be obtained by soon as the conference on the limit ation o O81 j 
week. Even less was given to seasonable underpricing a competitor. Practically ail Armament is over, the enforcement of tl ap 

cloths, with the result that one of the quiet- makers are now at the same price level. This act. _in the report the ( hairman expect 059 069 8 

est weeks in some time was experienced applies, of course, fo the leaders in the in- detail the economies, which have been mac TTO,ATTH% «—- BVH 4 

In the dress goods end c he market the dustry. In some instances shading is being ws Pied ae ty board, and indicat — - ‘Dp , 7 

week’s feature was the op_uing of Spring done, but it is found to be by small inde. —_ _— h = es should o — SS (PAR VALUE) 

corporation goods by one of the leading pendent makers rather than by the leaders in _ a hich a tr — i ones $17,026,850 $13.81 “ 

makers of this merchandise. Other prominent the industry, who feel that prices now are at ian a emg cat eg Rage tes oe ) M “en is “ 

lines of these goods are still to be priced for rock bottom and that mills cannot be oper- of the American ivan eendie. is * ir 16,671,400 15,87 
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The most important thing that happened Steel men do not fear foreign competition pointed out that there are several C60), 00 " 
in the silk trade was the announcement of as they did in the early months of the year. routes, regarded as essential by Secret 314,200 th, C4100 
the Japanese Silk Syndicate of the policy it Many of them, it is true, have had stage Hoover, which can be maintained a 
would follow in disposing of the stocks it fright at reports of German and Belgian present time only at a_ substantial > RCM) $T1L14 
purchased in its attempt to stabilize the competition. However, German steel has. in Therefore, action is being withheld SRB, WD 2450 we 
Japanese raw silk industry. The syndicate many cases, failed to meet expectations as to freight rates are higher. 
made clear the fact that it does not intend quality. Of such export business as now is The Interstate Commerce Commissior mipare @ 
to dump its holdings on the market, but in- offered American makers are getting their set hearings in a dozen cities from N ron 
tends to let them out so gradually that there share despite the difficulties of foreign ex- to Jan. 11, on the application of the tr “ Ch 
can be no disturbance of the general mar- change, which tend at the moment to throw continental railroads to disregard the I $21; 458.500 $2 4 
ket. The announcement nad the effect of obstacles before the foreign buyer of Ameri- and short-haul rules of the commissi 663,910,600 4 
cheering up both the raw silk trade and the can steel. - F cause of the re-appearance of cor it Pr ‘ ? 1 
manufacturers, but its effect on buyers of through the Panama Canal. The " pppoe + 
finished silks, in the way of increased pur- contend that the coastwise steamers ferir pede 2 " 
chasing activities, was not very noticeable “ ~ rates about one-third lower than the carrier “A 

Shipping are taking away much of the traffi £101 326.600 $1 


In other words, there was no marked im- 
provement in business over that of the week 
before. 

In the linen trade buying kept up fairly 
well, so far as the jobbers and importers 
were concerned, but there was some shrink- 
age in the demand from the retail trade. A 
good deal more buying from this source is 
anticipated, however, as soon as the report 


ocean cargo rates in the last week. The 
outstanding cut was made on the move- 
ment of grain from the United States to 
Europe, the rates being slashed about one- 
third. The Shipping Board thus lowered the 
tariff on heavy grain from New York to the 
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the decrease in buying, however, was the Scandinavian lines announced cuts. The Masencts tie & i other States and eligit peti otis: ; 
fact that buyers’ stocks have been well re- companies operating to Australian ports an- SS es canes i as a ihe it: “Offered | 75.60 x 
Pplenished. nounced a reduction of $3.50 per ton on steel t trent _ _posta ge a wage nae NY a ’ ow 60 
products, and $5 a ton on first and second- Harris, Forbes & sg New ese al a ‘ , 1 
class freight. It is anticipated that there Bank of the Republic, Contin nt ul and vs . me = 
I nd will be many readjustments in the next few —— —— — woaphange se pe © O4 75.67 43 101 
ron a Steel weeks, and it is obvious that these will re- Northern Trust Company, Chicago, at "oT + 30 10 


A FEW months ago when mills were oper- 


duce the revenue which the steamship com- 
panies receive 
The Shipping Board announced that the bid 


and interest, yielding 5% per cent 


Equipment 6 per cent. gold notes, $5,2 
Jan. 15, 1920, due annually Jar 








,\VERAGE 





50 STOCKS 


ating at their lowest capacity and new : : : i i F 
orders for iron and ahead were 4 caine of the Ship Construction and Trading Com- , at prices to yield from 5.50 to 5.7 ; - 
in at the slowest pace in more thar twenty pany for 187 wooden ships at $2,100 each has per cent. Offered by Salomon Bros. & Hutz 65.20 26 a 
years, several leaders of the industry took been rejected because the tender did not ful- ler, and Kidder, Peabody & Co., New York 4.70 0 
courage and predicted that the turn would fill all of the requirements of the Govern- as follows: Atchison, Topeka & Santa | 64.4 a aK 
rithi 6 1e The w > F r ll be re-opened Railway Company, $1,471,200; Central R 69.45 Ow 
come within three months and that fror 2 ment. The whole matter wi ’ 3 Ys Qos ; 6) 
: *% om the new surveys will be made, and another ef- road Company of New Jersey, $1,166,50% é “ 
Y 65.4 + .28 § 


moment of the turn the line of increased 
operations would turn steadily ee until 
the revived industry of the cduntry had 


fort will be made to dispose of the fleet of 
wooden vessels. It is understood that the 
Shipping Board has received bids for the 


Chicago, Burlington & Quincy Railroad Cor 
pany, $1,212,000; Norfolk & Western Railwa 
Company, $1,377,000 














DS—FORTY ISSUES 





again made capacity operations possible. The ec . 
prophecies oo aaaeieier come A. pass. Busi- pe ye ranging as high as $3,000 for Chicago, St. Paul, Minneapolis & Omal Sa 
ness has improved. The iron and steel mills ee ‘hill ths 5 been introduced in the Senate Railway, $1,254,400 equipment 6 per cent Net Da 
of the country, according to competent au- by Pugs sae iin ae tea Prceads i ne gold notes, dz ad Jan. 15, 1920, due seria se Chang 192 
thorities, now are operating at 35 per cent. to Si “Shin - ~ nace ag anita a beset Jan. 15, 1928-3: Offered by Blodget & 87 1 06 7 
40 per cent. of capacity. the S nipping a oy. — oath ony ogy Boston, and F. S. Moseley & Co., New ¥ 71.71 if 7 

In mid-August the operating percentage poe Mn gD . ‘nae oak pi fencers Ae andar at prices to yield 5.75 to 5.80 per cent 7151 20 “a 
was placed at 20 to 25, so the improvement to pares to = ml pur hasers of said ves- cording to maturity ole ol . 
registers an increase from the low of some sels the benefit of any reduction in tonnage City of Ottawa, Ontario, Can., $1,635,04 1.62 10 a 
7 per cent. Some of the mills, it may be prices which the hoard. im its @lecretion 6 per cent. gold bonds, dated July 1, 1 71.50 12 
added, are operating as high as 78 per cent upon proper investigation, may find to repre- due annually July 1, 1 1951. Offered 

t : ‘ Wood, Gunay & Co., Graham, Parsons & Highs and Lows—Bonds 


of capacity. This is to be found particularly 
in the tin plate and sheet departments, where 
orders have been coming in of recent date at 
a rapid pace to catch prices before they ad- 
vance. The average, of course, is pulled 
down by the fact that the mills which turn 
out steel rails and other heavy materials are 
operating at an extremely slow pace. But 
even in this department there has been some 
activity in the last week or so, and from 
present indications the assertion that the low 
point of production was reached in mid- 
August will be quite correct. The 35 to 40 
per cent. capacity of the mills, of course, 
does not represent a rate at which the iron 
and steel makers of the country can make a 
great deal of money. In fact, it barely pays 
expenses for some of them. However, the 
fact that most of the improvement has oc- 
curred within the last three or four weeks 
and that a feeling of optimism has spread to 
many buyers who heretofore had been stand- 
ing aloof from the market is considered an 


sent the current, true, and fair value of 
vessels of a similar character, type and ton- 
nage.”’ The bill was introduced without the 
knowledge of the Shipping Board, and it is 
understood that several of the commissioners 
are opposed to a readjustment of the ton- 
nage prices. It has been pointed out by them 
that, if there is a revision of the original 
price, it will be necessary for the board to 
refund to pioneers who made purchases in 
cash, a substantial ammount of money. Lack- 
ing the funds, the Shipping Board will have 
to go to Congress for an appropriation 

The White Star line has announced that it 
will start a service to Russia with the sail- 
ing of the Arabic to Odessa by ‘the way of 
Italian ports and Constantinople it is 
planned to have four steamers on this opera- 
tion. The Soviet Government has permitted 
the Gul Djemal, a Turkish liner under char- 
ter to Americans, to ply to and from Odessa, 
bringing in American salesmen and carrying 
out Russian nationals. 





and Blodget & Co., at from 99.28 to 1 
yield from 6 to 7 per cent. 

City and County of San Francisco, 
$1,000,000 gold 4% per cent. water bond 
annually July 1, 1947-60, exempt fron 
Federal income taxes, legal investment 
savings banks and trust funds in New Y¥ 
Massachusetts and Connecticut. Offered 
Eldredge & Co., New York, at prices t 
5.40 per cent. 

Equipment 6 per cent. gold notes, $26,11 
000, dated Jan. 15, 1920, due annuall 
15, 1928 to 1935. Offered by White, W 
Co., Brown Brothers & Co., Blair & Co., Ir 
Le’ Higginson & Co., Hornblower & W 
Cassatt & Co., Graham, Parsons & Co., W 
& Co., Edward B. Smith & Co., Redmon 
Co., Dominick & Dominick, Kissel, Kinni 
& Co., New York, at prices to yield 5.80 } 
cent. as follows Illinois Central Railr 
Company, $5,176,800; Mew York Central R 
road Company, “$7,381,600; Chicago & Nort 
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burg & Potomac Ra 


western Railway Company, $5,319,200; Del 


ware & Hudson Co., $2 200: Atlantic cent. equipment 2 


extremely hopeful sign. Most of the business The Ward line has assigned the Orizaba 









booked from day to day is for immediate de- and the Siboney, two of the largest steamers 

livery. A few orders have trickled in for the in its fleet, to the service from New York Line and Louisville & Nashville Rail 15, 1920, due Jan. 1 

last quarter of 1921 and an order for the to Mexican ports. These ships have accom- $631,200; Cincinnati, New Orleans & Te Hornblower & Wet 

first quarter of 1922 is not a rarity. How- modations for a great number of passengers, Pacific Railway Company, $510,400 itt . & Co i 
Railros viel« SO. 


ever, the increase in inquiries in the last and can carry large cargoes They were burgh, McKeesport & Youghiogheny 











Transactions on the New York Curb— Continued 












































Range, 1921 Net ; Range, 1921 Net #2 
High High Low Last Ch’ge High Low Sales High Low Last Ch’g« 4 Last Ch 
7 Silver King Con.. .40 40 40 ~—.30 100% 99 2 Beth. Stl. 7s, '22..100% + % M sal 
Silver M. of Am St] 38 38 —.02 101% 4«—«94% 13 Can. Nat.Ry.7 5.103 1 i ib 
Stewart Mir O4 4 O4 +01 100 94 68 Can. Pac. 6s, 99%, — \&% 21 
So. Am. Gold & P 5 4% 5 + & 70 58% 612 Chi. & E. Ill. 5s 47 + 3 00 ’ A 
‘ Stand. Silver Lead .12 10 12 ; £0 i 28 Col. Graph. 8s, “ 99% " " 
200 Superior & Boston 1% 1% } 2 Cities.S.S.C.78,'66.. 76 1 ) ”) 
2,100 Tonopah Belmont. 1% 1), | 98 97% 5S Con.G.,E.L.& P.Co 1%, 
2,800 Tintic Stan. M 2 1% of Balt.7s8,’31,w.i. 98 971% 97% Mh 94% 
64,400 Tonopah Divide 70 62 1001 O84 31 Con. Gas &s, 100% 100 100 % 12 7 r A 
1,000 Tonopah Midway 12 12 101% 99% 45 Cop. E. A. 8s, 101 100% 100% — 104) "1 1% 
1,600 Tonopah Ext 1 1% 101% QR% 7 Cop. E. A. &s, 101% 101% 101% %, 100% p41 Ma 
2,600 Tonopah Min 1% 1% 101% =—BRK 55 Cop. E. A. &s, 101% - 1K, 103 100 
2,600 Tuolumne ( 45 37 102% 99% 70 Cop. E. A. &s, >. 102% ‘ 102% 100 a 
ie A00 Tri-Bullicn ry an 2Y6 98% 914 11 Deere & Co.7%s,'31 94% + % | 102% 100 ye 
00 Tri-Bullion S.& D. .06 06 Petr: on. cha i an a . : = ane 
550 United Verde Ext. 27 25 ro — Pons oo hg yh - + ss a aan ' 
= Ba pers —_ ”* p* 70 49% 1 French V. 5s, '31. 57 + 3 104 7 ; ; 
in we = ~~ 102% 9S 9 Gen. Asphalt &Ss.. 99% + ¥&% 10 98 
4,000 West End Con 87 85 99K 92% 88 Gr. Tr. 6%s, new. 99% + % 103% 7 7 
1,200 West Utah Cop...1% .19 101% 101 5 First Jt. S. L. B. F | ” %, 
15,500 White Caps . 05 03 gg oe Tage % | 103% 9 00 % 
9,900 Yukon Gold -- 1% .80 PI em a tal ; : = | gos ’ 
250 Yukon A. T. ctfs 19 15 100 O4 79 Gulf Oil 7s..... 100 99% 9% — %& | 100% 7% 
= ¥ autos . 100% 83% 9 Heinz 7s, 1930....100% 100% 100% ; 9 79 
BONDS | 99% 94% 24% Humble Oil 7s.....98% 97% 97% — % | 100% 95% 4 : 
(in $1,000 lots) . > a 67 SS int, B. TT. ...... BF 79 81 107% = wy 100% 100% + ®% 
45% i] Allied Pack. ctfs a Se T9% 69% 72 Int. R.T.&s.’22(3.P. OR “ 
6 38 Allied Packers 6s 7 Morgan rects.)... 79% 78% 79% + % | 8% 97 97 1 
9% 182 Aluminum Mfg. 7s — & 5% 81% 84 Kennecott Cop.7%4s 95% 94% 95% + % | 98% O98 981%, 98% 
100 94% 102 Am. T. & T — % 94% 84% 19 Laclede G. 7s, '29. 94% 94 9% — & 100% 9 81%, 97% Ys 
100 99% 90 Alum.Mg.7s, 103% 100% 18 L.&N., St.L.div.6s.103% 108% 103% | 100 97% y f 
102% 100% 3 Am. Tob. 7s, ’22 : 101 99 6 Lig. & Myers 6s..100% 100 100% + % | ‘ os 99% 99% 
99% = 82! 101 A. T. & T. 6s, '24 — X% 96% 91% 68 Lib., McN. & L. 7s 96% 95% 96 . |: 100% 91% { 6 98% 98 «% — 
101% 99% 3 Am. Tob. 7s, ‘23 — &% 102 , 16 Morris & Co. 7%s.102 101% 101% ; } 104 11% , 0 103 : 
oH 83% 14 Anaconda 6s . 91 90 90% - 100 26 Nat. Leather 8s... 98% 97 98 +1% | 101% OTY n% 101 101% % 
100 91 153 Anaconda Cop. 7s. 95% 94% — % 97 90 Nat. C. & S. 8s... 91 88% 90 +2 | 95 90% 2 91 91% - % 
102% 97 148 Anglo-Am.Oil 7%s.102% 101 101% — % 70 66 N. Y., N. H.& H.48 55% 54 5% + % | 
100% 93% 78 Armour & Co. 7s.101 100 100 — %& 96 1 Ohio Cities 7s, '23 93% 93% 93% - | M m 
98 90 52 Barnsdall 8s, °31.. 97% 96% 97% + 1% 98% 92% 4 Ohio Cities 7s, '25 98% 98% 98% a 12 12 0 ¢ 2 12 12 : 
77 71 8 Barnsdall 8s, °33.. 77 7 % +2 99 98% 8 Otis Steel 8s, '41.. 99 99 9 sh 15% 7 138 8 7 a. = 1% 
93% 68 10 Beaverb’d 8s, "33. 75% 72% 15% + 3% 9” 92% 13 Ohio Cities 7s, "22 98% 98% 98% — % 16% 8% 12 H 8 m™ 86 1% 
97 82 78 Beth. Stl. 7s, °35.. 97 95% 2 —1 101% 90% 24 Proc. & G. 7s, "23.101 100% 101% + 1% 5% 8% B % &% 
9% 52 Beth. Stl. 7s, °23.. 99% 98% 98% — 1% 101% 99% 10 Proc. & G. 7s, °22.101 100% 101 ; 3 88 100 Vier 88 88 
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The Speculative Craze in Foreign Currency 
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the Revolutionary War. When paper is 
issued in huge quantities the faith of the 
people in it decreases gradually at first 
and then with greater acceleration, un 
til finally it will not be accepted in pay 
ment for goods or services. Commerce 
reverts to barter until a new currency 
can be established in which the people 
have confidence. 

There are many reasons why countries 
such as Germany may take one or two 
courses in respect to its outstanding cur- 
rency. The mad orgy of the printing 
presses that has been going on for sev- 
eral years cannot last much longer, al- 
though there are leaders in Germany 
now who for political reasons are well 
content to let the debauch go on. As 
long as German labor is content to re- 
ceive less purchasing power for its work 
than labor in other countries is receiv- 
ing, and as long as the people have con 
fidence in the paper currency which is 
not convertible into gold, Germany’s po- 
litical and financial leaders will let well 
enough alone. When a Government can 
pay debts by printing money it is eas‘er 
and safer politically than to pay those 
debts through taxation. Furthermore, the 
longer Germany maintains her present 
status in respect to her currency her 
leaders believe that her chances of ob- 
taining material relief from the burdens 
of reparations payments are all the 
brighter. 

But a day of reckoning must come. 
Germany and several other countries 
cannot continue to pay their debts with 
the printing presses. Her inability to pay 
is recognized by others, and it is but a 
short step to official recognition by Ger- 
many herself of a condition that already 
exists. 

There are two methods that countries 








Out-of-Town M arkets 
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MINING 
Net 

Sales High Low Last Ch'ge 
200 Algomah > 
300 Ahmeek al 18 ” ,r 2 
100 Am. Zine . 10 o% Me + 
1 Anaconda 0% aS 1% I 
580 Arcadian Cons 1% 1% lhe + % 
{70 Arizona Com’: si ’ + % 

5,477 Bingham 12% 13% + 
300 Butte & Balak 0 OS 
745 Calumet & Ariz ” +lq oA + 2 
110 Calumet & Hecla. .245 20 245 #15 

7,850 Carson Hill 15% 15% + 1% 
*w Centennial ” » » 
4s) Chino Cop 25% pas 24% 

1,346 Copper Range 36% 3% t%e + 2% 

1,00 Davis-Daly ™ + & 
100 Daly West 2% 2% 

3.063 East Butte » ms + % 
30) Franklin 1S 2 + &% 
100 Greene-Cananea 2 22 22 
5) Helvetia 1% 1% 1% 

100 Insp. Copper $4% bi 34% 
NOT Island Creek a7 iy «87 + 3% 
t Island Creek pf ty x bt] + 3 
131 Isle Royale ww 18% 20 + : 
> Kerr Lake 3% % 3% 
100 Keeweenaw 1 1 1 
3 Lake Copper 2% 24% 2% 
425 La Salle 2 1% 2 
125 Mayflower 0. C 3% 3 % + w 
345 Mags. Con 2 1% 1% + ne 
4 14 4 + 4 
Ye 2 2% 
100 Miami Copper 21% 21% 21% 
12) Nevada Copper 12 11% 12 

1,000 New Cornelia 14% 13% 14% + 1 
355 Nipissing Ky 1% ie + % 

4, >’ North Butte 11% 1% 11% + 1% 
) North Lake % ly Me 

40 Old Dominion a4 21% 24 + 2 
175 Osceola 28% 27 28% + 2% 
230 Pond Creek Coal. 144% 144% 14% + %&% 
115 Quincey 41 36% it + 3 
745 Shannon 1.37% © 1.37% +.47% 
160 St. Mary’s Land Bhly 36 BBY + ~=C«&K 

2,350 Sup. & Boston : 15, ! 

100 Superior Cop 2% avr y 
945 Trinity 1 Rest & 
500 Tuolumne 0 4 + O83 
210 U. S. Smelting.. $21 % + 1% 
631 U. S. Smelt. pf Ww 42 + 14 
200 Utah Apex 2% 2% 21 + & 
140 Utah Copper 51% 49% SI% + 1% 
240 Utah Con enue iM 1%, ™/ + ya 
770 Utah Metal iP 1% 1% 

16 Victoria . 1% 1% 1% 

1,500 Winona w 45 i 
i) Wolverine 12 11 12 

RAILROADS 

86 Boston & Albany.125 124 124 
429 Boston lev 72% GY 72 i 2 

2 Boston Elev. pf.. 88% 88% sku 
111 Boston & Maine In 17 ise + & 

6 Bosion & Prov...119 119 11% 3! 

1 Chi. J. S. Y¥. pf. 73 73 73 2 
26 Maine Central ao 38 38 
4 : ere N. H #2 #2 #2 + 1% 

v1 N .N.H 1h 5 

#8 Old Colony . - note Hee Me . 
21 Rutland pf 17 ‘ 1 ™ 

7 Vermont & Mass. 7! 

157 West End 14% sy 
183 West End pf He | 5 4 1% 
MISCELLANEOUS 

60 Am Ag. Chemical 354 a9 bY 
70 Am. Ag. Chem. pf. 62 ait ne % 

2, 4085 Am. Pneu. Serv... 4 3% 3% 

9 343 Am. Pneu.Serv. pf 15 14 i + % 

12,760 Am. Oil & E...... 15 10 10 
255 Am. Sugar ...... 62% 59% 60 ) 


214 Am. Sugar pf x9 S6 
2.420 Am. T. & T.....:108% 107% 108% > % 





such as Germany can pursue. In effect 
both are the same, and both are in real- 
ity repudiation. One is to issue new 
marks, calling in the present marks. For 
each ten to fifteen present marks out- 
standing one new mark might be issued. 
This would constitute an open confession 
of her inability to pay, and yet it is the 
simplest and most logical course to fol- 
low. The new marks would have a gold 


redemption value, and thus Germany 
would again be back on a gold basis. 
The purchasing power of the new mark 
would be many times that of the pres- 
ent mark. Prices would decline, labor 
would be better satisfied, and there 
would be no question as to the confidence 
of the people in the new currency, pro- 
vided the Government did not start the 
cycle over again by continuing to pay 


The Week in Canada 
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amount out in commercial loans at the 
end of the month was $1,226,467,704, a 
decline of $10,626,167 for the month and 
of $159,002,449 for the year. Call loans 
in Canada, at $106,115,117, decreased $1,- 
437,573 for the month and $7,483,806 for 
the year, while those outside the Domin- 
ion, at $157,757,835, decreased by $3,- 
132,894 and $36,130,410, respectively. 
Total deposits declined by $13,118,490 for 
the month and $94,809,986 for the year, 
the total amount at the end of August 
being $1,807,193,444. The proportion of 
commercial loans to total deposts was 
67.86 per cent.; at the end of July it was 
68 per cent. 

The bond market has been further fea- 
tured by the flotation of new issues of 
substantial amounts. Encouraged by the 
results obtained the previous ~week by 
the sale of its two $10,000,000 blocks, the 
Ontario Government has this week sold 
an additional block of $5,000,000 for the 
Canadian market, the purchaser being 
the same syndicate. Terms were also the 
same. It is understood that another block 
of $5,000,000 for the American market 
is also contemplated. Should this be con- 
summated the province will have dis- 


posed of new issues to the extent of $30,- 
000,000 within two weeks. The City of 
Ottawa has also disposed of an issue 
amounting to $1,808,759 at 106.357, or a 
basis of 5.35 per cent., for the New York 
market. The highest bid for the Cana- 
dian market was 97.513. Boldget & Co., 
Boston; Graham, Parsons & Co., Phila- 
delphia, and Wood, Gundy & Co., Toron- 
to, composed the syndicate that pur- 
chased the Ottawa issue. The United 
Counties of Dundas, Stormont, and Glen- 
garry sold an issue of $350,000 6 per 
cent. ten instalment bonds for the Cana- 
dian market at 99.62, or a basis of 6.58 
per cent. The City of Toronto is calling 
for tenders for a $15,000,000 issue of 
serial bonds. It is proposed to sell $10,- 
000,000 in the United States and $5,000,- 
000 in Canada. Both are thirty-year se- 
rials, and bear 6 per cent. interest. With 
the sale of these two blocks the city’s 
gross bonded debt will be $130,106,352, 
while the net is placed at $46,688,141. Di- 
rectors of the Dominion Foundries and 
Steel Company, Hamilton, are seeking 
authority to issue debentures to the 
amount of $1,500,000. The capital stock 
of the company is $6,000,000. 


debts with new paper instead of taxa- 
tion. No solution can be had of the press- 
ing difficulties now existing unless Gov- 
ernments balance their budgets and pay 
their debts out of income instead of new 
borrowings. 

The only other solution Germany has 
is to stabilize her currency on a gold 
basis at or about the present interna 
tional value of the mark. This woul 
do away with all conjecture and false 
predictions about the recovery of the 
mark. It is not quite as satisfactory as 
the first solution, but the ultimate ef- 
fects would be similar. 

Neither of these two methods of re- 
establishing German exchange would 
cause criticism in other countries, ex- 
cept perhaps from speculators in Ger- 
man exchange. On the other hand, it 
would be looked upon as a distinct for- 
ward step in reconstruction, and it would 
react materially to the benefit of Ger- 
many. 

I have endeavored to show in the fore- 
going paragraphs some of the reasons 
why German exchange will not recover. 
To more or less extent, but for different 
reasons in each case, what has been writ- 
ten above about Germany applies to oth- 
er countries in which inflation has been 
carried on to an excess. The huge possi- 
bilities of profit through investments in 
such foreign currencies are myths, and 
yet so extensive has been the specula- 
tion in them that it has been reported 
from Washington that the United States 
Government is planning to take steps to 
warn citizens of this country against 
purchasing such paper. This applies 
particularly to the Eastern European 
countries, so far as Government action 
is contemplated, but this danger exists 
in other countries as well. 





























Net 
Sales High Low Last Ch’'ge 
20 Am Wool To% 74% T5% ey 
215 Am. Wool pf a7 Bad 6 1 
Tu Amoskeag "9 93 9SIR + HG 
”) Art Metal Const 1444 14% 14% 
2) Atlas Tack 15% 15% 1 
25 At., G. & W. I 2x 28 28 + % 
1.44, Boston Mex. Pet st 2H 1 + .06 
4) Century Steel a de 
‘ky Kast Boston Land % y 


7% Eastern Mfg 
2,578 Eastern 5S. 5 2 
105 Eastern S. 8S. pf. . 105% 
103 Edison Electric 153 
0 Elder Corp 8 
220 Gardner Motor 11 
143 Genera! Electri 124% 













L369 Gray & Davi 1% l 
25 Greelock Co 101 : 
205 Int. Cot. Mills 1) 2 
15 Int. Cot. Mills pf. 78% 3% 
140 Int. Cement 24 Me 
¥) Int. Products i 
7) Island Oil 2% M% 
»> J. T. Connor 11% 
141 Libby, MeN. & I s 
135 Loew's Theatre 14 \% 
1,19 Mass. Gas Ye 
175 Maas. Gas pf tio MK, 
110 Meiwain pf SO) 1 
“) Mex. Tel. & Ti 2 
163 Miss. Riv Power. 12% 
7 Miss. Riv. P. pf (if 1 
! Merg. Linotype 120 L 
1,10 Mex. Inv 14 % 
2,%%5 National Leather thy %4 
267 New England Tel.105% 
1.) N E. Of % 
0 Orpheum Circuit 20 
> Pullmar 1% 4 
i Pacific Mills 15 
‘ Parish & Bingham 11% 
22> So. Phosphat 11% 
0) Simms Magneto ) \ 
m2 Swift & Co 4% 1 
S46 Swift Int'l 23 A 
7 Torrington \ 
4 United Drug % 
ti United D. Ist 
72 United Fruit 1% 
SOS United Shoe ly 
%) United Shoe M le 
1,485 Ventura Oil yy 
6.158 Waldorf % 
47> Walworth % 1 
465 Waltham Watch 10% 2 
11! Waltham W pf 42 4 
10 Wickwire Sp. Steel 14% ly 
BONDS 
$2,000 Am. Tel. & SSH 
18,000 Am. Tel. & S3% + % 
114.000 A G. & W De + 1% 
1,000 Chi. J. & S R 
13,900 Chi. J. & & 1 
1.000 K. C. M. & 73 4 la 
1,000 Mass. Gas S51 
1,000 Mass. Gas &2 
15,000 Miss. Riv 81% 


14,000 New Eng 





10,006 Pond Crk Co’al 6s f 98 
5,000 Swift & Co 864% + 1% 
1) Western Te 87 + % 
Philadel phi 
STOCKS 
Net 
Sales High Low Last Ch-ge 
18>) Am Rys 2% 2% 2% 
328 Am. Rys. pf 22 22 22 
S> Am. Gas 36 35 36 + 1 
1.20) Am. Stores S33 69 76 + 6% 
570 Am. Stores Ist pf. 10) 97 101% + 3% 
22 Baldwin Loco. pf. 9s 97 oS 
10 Brill (J. G.) 30 30 30 —1 
21 Canbria Steel 35% ty si, + Tan 
‘46 Elec. Storage Bat.100% 106% 109 +1 
1 Hunt. & R. Top pf 15 15 15 
104 Ins. Co. of N. A “ 2n% 29 





















Net 
Sales High Low Last Ch’ge 
S10 Lake Superior 7 6% i%— & 
18> Lehigh Nav. . 68 + 1% 
2,305 Lehigh Valley ao 4K 
12 Little Schuylkill 
4,158 Penn. R. R ao — & 
118 Penn. Salt + 2% 
C Phila Co. .... , 
631 Phila. Co. c. pf. + 1 
1,982 Phila. Elec + *% 
1,44 Phila. Elec. pf - & 
182 Phila. Ins. W.. 
1,465 Phila i Rossee 
200 Phila. Traction. + 1% 
20 Phila. & West. pf 
8&8 Rys. Co. General . 
1,515 Tono. Belmont. + % 
1,150 Tono. Mining > 
150 Union Traction + &% 
2,236 Un. Gas Imp.... + 
» Un. Gas Imp. pf. oe 
12> Warwick |. & Stl ‘ 
> West Clock aa . 
133 West J. & S. S.. +1 
10 W. Cramp & Sons 
2,000 Am. Gas & El. 5s +1 
22,000 Bell Tel. Pa. 7s.. + 1% 
2,000 Beth. Steel 6s... . 
4,000 Con. Trac. N.J. 5s y 
2,000 Eqvit. Gas is ‘ 
8,000 El. & Peo. Tr. 4s + %&% 
1,000 Gen. Asphalt 6s. 
5,000 Keystone Tel. 5s. 
16,000 Leh. Val. ts, '28..100 OY, ye 
6,000 L. V. gen. 4s.. 72% T2% 
5,000 Pen 4s, 1943 82 82 
9,000 Penn. 64 one 1021 102% iy 
20,000) Prov 4a 2 20 
5,000 Phila Co. c. 5s 78% 78 
2,000 Phila. Elec. Ist 4s. 65 65 . 
35,400 Phila. Elec. Ist 5s. 87 87 + 1% 
24,000 Un. Rys. inv. is. 67 67 
2,000 West N. Y.&Pa. 5s 87% 87% 87% 
. 
Baltimore 
STOCKS 
Net 
Sales High Low Last Ch’ge 
370 Celestine Oil ..... 40 35 36 —04 
10 Cent. Ter. Sugar.. Ie 1% Vy 
10 Cent. T. Sugar pf. 2% Zhe 24+ % 
15 Con. Coal . eos a3 83 83 
83 Con. Power ...... 33 82 83 + 1% 
10 Com’! Credit .... 44% 44% 14% 
1 Cont. Trust ..170 170 170 
200 Cosden pf......... 3% 3% 3% 
434 Davison Chemical. 39% 39 39% + 2% 
8 Houston Oil pf... 71% 7 71 — %& 
45 Md. Casualty .... 73% 73 7 oa 
1,770 Mer. & Mar. Bank 18% 17% Isky + % 
15 Un. Rys. & El.. S% ky SY 
20 U. S. Fidelity.....119% 119% 119% 
108 Wash., B. & A. 14 12% 14 


B. & A. pf 28% 28% 28% 


BONDS 


10 Wash., 








$2,000 City 4s ........ &5 
2,000 City 72% 
4,000 City RM, 
5.€00 Con 7M, 
8,000 Con 80 

17,000 Con 101 + 1 
18,000 Con my + 1 
8,000 Con 78 +1 
5,000 Con gory 
9,000 Con. Gas 4%s... 75 75 
1,000 Cosden & Co. 6s.. 95 
2,000 Davison Chem. fs. 91 91 ‘. 

14,000 Elkhorn 6s ..... 93% 13% + 

16,000 F. & C. Trac. 5s.. 82 82 + 3 
5,000 Fairmount Coal Ss 84% S414 ro 
1,600 Fla. C. & P. 6s... 95% 95% os 
6,000 Monon. Val. 7s. 92 92 os 

21,000 Un. Rys. 4s..... He s + 1 
10,000 Un. E.L. & BP. 4%s 6M M4 ‘ 





20,000 Un. Rys. Inc. 48.. 45 
13,000 Un. Rys. fd. 5s.. 64 iB 

1,000 Un. Rys. 7%s.....1€2% 102% 102% 
5,000 Wash., B. & A. 5s 69% H9% 























Dividends Declared, 
Awaiting Payment 


STEAM RAILROADS 
"e Pay Books 
Rate. riod able Close 





Company 
Atch., Top. & S. F...... 1% Q Dex 1 *Oct. 25 
Del. Lack. & Western..$1.50 Q Oct. 20 Oct. me 
C., C., C. & St. L. pf... 1% Q Oct. 20 Sep. 30 
Great Northern pf.... 1% Q Nov I Sep. 23 


Joliet & Chicago.. -+» 1% Q Oct 3 Sep. 20 
Kansas City So. pf..... 1 Q Oct. 1 *Sep 30 
M., St. P. & S. S. M 

com. & pf.. . 3% S Oct. 15 Sep. 30 

Do leased line.. coe B S Oct I *Sep. 20 
New London . ° 2% Oct ; Sep. 15 
N. Y., Ont. & Western. 2 Oct. 17 Oct is 
Northern Pacific -- 1% Q Nov 1 Oct 


Q Nov. 19 Oct 71 
Q Oct 10 Sep 30 
Q Nov. 30 Nov. 11 
Q Nov. 10 *Oct. 18 
I : cece ° Q Oct. 13 *Sep. 27 
U. N. J. BR. RB. &C.. Q Oct. 10 Sep. 20 
Western Pacific pf Q Oct. 17 Oct 8 
STREET RAILWAYS 


Norfolk & Western pf. 
Phila. & Trenton. eocce & 
Pitts. & West Va. pf... 
Reading Co. 
Do 2d pf 





Cin., Newport & Cov 1% Oct. 1 Sep. 30 
Be pt. .. . - 1% 3 Oct. 15 rp 30 
Duquesne Light pf.... 1% Q Nov 1 Oct 1 
Kentucky Sec. pf . 1% Q Oct 15 Sep. 30 
Green & Coates, Phila.$1.30 Q Oct 17 Sep. 22 
Manchester Tr., L. & P. 2 Q Oct. 15 Oct. 1 
Monongahela P. & R.pf.37%e Q Oct 8 *Sep. 30 
Philadelphia Co Tie Q Oct. 31 *Oct. 1 
Do 6% pf.... .-$1.50 Q Nov 1 *Oct 1 
Phila. & Western pf 62%e Q Oct. 15 Sep. 30 
Wash. Water Power.. 1% Q Oct. lf Sep. 23 
INDUSTRIAL AND MISCELLANEOUS 
Air Reduction Sense Q Oct. 15 *Sep. 30 
Alliance Realty ........ 2 Q Oct. 18 Oct 8 
Allis-Chalmers Mfg. ... 1 Q Nov. I! Oct. 24 
i” wean bk Wee-we -» 1% Q Oct. 15 Sep. 22 
All Am. Cables......... 1% Q Oct. 14 *Oct 3 
Allied Chemical & Dye. .$1 Q Nov 1 Oct. 17 
Am. Art Wks. com. &pf 1% Q Oct. 15 Sep. 30 
Am. Bank Note.........$1 Q Nov. 1 Nov ! 
ON, Sar — Nov 1 Oct. 15 
Am. La F. Fire Eng....25¢ Q Nov. 15 Nov. 1 
Am. Ice Tre veree i% — 7 
ae 1% Q 7 
Am. Shipbuilding 1% Q 5 
Am. Shipbuilding 244 Ex > 
Do p peedeen as +. 1% Q & 
Am. Smeit. & Ref. pf.. 1% Q 
Am. Sugar pf....... 1% Q 
Am. Steel Foundries....75¢ Q 
Am. Tel. & Tel... 2% Q 
Am. Typefounders i Q 
Do pf. . aa 1% Q 
Art Metal Construction.15e Q 


3} 
“ 


Art Metal Construction. 10c 
Ames-Holden pf. $s 





Am. Woolen com. & pf “1% Q 

Associated Oil oe 1% Q 

Bayuk Bros. Ist & 2d pf 2 Q 

Bell Tel. of Pa.... oo BS Q 

Beech Nut Pack. pf. B.. 1% Q 

Barnhart Bros. & Spin- 

dler ist & 2d pf..... 1% Q Nov. 1 Oct. 26 
sell. Tel. of Canada 2 Q Cet. 1 Sep. 30 
Borden Co. pf. neseccle & Oat. I Sep. 17 
ht ,, Te 1% Q Dec. 15 De 1 
Celluloid Co. pf. . 2 Q Nov. 15 *Oct. 31 
Cent. Ill. Pub. Serv. pf. 1% Q Oct. 15 *Sep. 30 
Cities Service . tT% M Nov. 1 *Oct. 15 


. -T1% Ex. Nov 1 
Do pf. & pf. B......... t% M Nov. 1 Oct. 15 
Commonwealth Finance.$1 Q Oct. 15 Sep. 30 
Commonwealth Finance.75c Ex. Oct. 15 


Cities Service 


Comp.-Tab.-Recording... 1 Q 

Com’w’th G. & E. pf...$1.50 Q Oct. 15 *Oct 1 
Consumers G. pf. -.. 34 — Oct. 10 Sep. 30 
Cc. E. L. & P. (N.O.) pf. 1% Q Sep. 30 Sep 9 
Congoleum Co. .........§1 Q Oct. Oct. 10 
Consolidation Coal . 1% Q Oct. 31 *Oct. 15 
Continental Motors pf 1% Q Oct. 15 Oct 8 


Corn Products Ref.... $1 Q Oct. W Oct. 
Corn Products Ref... > 
Be De secbendecs 


Continued on Page 334 
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Z U ? U UAL; s LUUTG ’ rY) v . 
vue 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
eres sk - <a 
e amma: 
itt eatin Oe Open Security Market We Own & Offer 
“— ¢ . a direct obligation 
SPECIALISTS IN UNITED STATES Ad P , , ial 
GOVERNMENT BONDS Advettisements of quotations on unlisted securities are accepted only from dealers of a 
120 Broadway 208 So. La Salle St. and bgokers of recognized standing. They are as of the Friday before publication—the 
NEW YORK CHICAGO last full day of the financial week. Changes occurring on Saturday will be reflected ( e e 
_at the opening of the market on Monday, so that these quotations are subject to Canadian Province 
alieration. Address Advertising Department, The Open Market, The Annalist . 
2 Rector Street, New York City. to yield 
Y 
Treasury Circular on request 
jo Bonds Bonds 
\Certificates _MILLER & CO. 
\ UNITED STATES AND TERRITORIES a rs New York Stock Exchange 
Bid Offered 120 ondway New York 
Conso] 2s, April, 1930........... 100% 101% C. F. Childs & Co., 120 Broadway, c 
Old 4s, 192 ‘ ose 1045, 105 C. F. Childs & Co., 120 Broadwa; Seesaw 
: : Conversion : ; from date 
= — egg tel oe — issue 77 ~=«Bt C. F. Childs & Co., 120 Broadway, N.Y.C = 
pecializing Exclusively in Liberty 88.34 S846 C. F. Childs & Co., 120 Broadwa v.Y.¢ 
GOVERNMENT BONDS Do 90.70 90.90  . F. Childs & Co., 120 Broadw YA 7 Commonwealth Finance 
Do 90.30 C. F. Childs & Co., 120 Broadwz Y.C { r 
= Re coals 90.80 C. F. Childs & Co., 120 Broadwa, Y.( ommonw th Hotel Con. Co. 
0 94 C. F. Childs & Co., 120 Broadwa ho DD W Yt fe* 
~ a on a : ; 90.46 vt C. F. Childs & Co., 120 Broadwa Y.¢ € K Ww Griffiths 
0 SC 48, Sept. 1, 1928...... 93.86 93.92 C. F. Childs & Co., 120 Broadway, N.Y.C ¢ ansa 
Do 4th 44s, 1933-38. ... 90.74 90.80 C. F. Childs & Co.. 120 Broadway, N.¥.C 7 ry a . & Gulf 
“en: 3s, 1961.. 75 78 C. F. Childs & Co., 120 Broadway, N.Y.C 7 fietro. 5-50c Stores 
JO 28 eee 100% 101% C. F. Childs & Co., 120 Broadway, N.Y. j " -- 
Victory 3%s, 1 99.44 99.48 C.F. Childs & Co., 120 Broadway, N.Y. H. Hi Franklin 
BIN O N O (Do 4%, 99.44 99.48 GC. F. Childs & Co., 120 Broadway, N.Y.« yt United Cigar Stores of Canada 
. Philippine ies : On ap'licat'’n C. F. Childs & Co., 120 Broadw N.Y.C r 
erage seese ‘ On ap'licat'n CG. F. Childs & Co., 120 Broadw N.Y.C or Je Metal Cap & Seal 
orto Rican ee . On ap'licat'n C. F. Childs & Co., 120 Broadw N.Y.C 
B d S. Treasury certificates......0n ap'licat'n GC. F. Childs & Co., 120 Broadway, N.Y.C r United Auto Stores Com. 
CUBAN ISSUES 
U. S. Government Bonds aS : 7s 
Se res —— Fe Cuba 5% Treas., '31.. 68 73 Farr & Co., 133 Front St., N. Y. C. John 6428 KO i iLE R BREMER 74 @ 
oe! | ae. re biaeress 58 A. A. Housman & Co., 20 Broad St., N. ¥. ¢ Re E 
Investment Securities STOCKS - BONDS: 
CANADIAN SECURITIES — ‘ 
Canadian War Loan 5s, 137. 88% «8914 Henry Nightingale & Co., 42 Broadway . . adway. Hampton Hotel, 
Canadian Vic. Loan $ G4. Henry Nightingale & Co., 42 Broadway YORK ALBANY, N 
26 Exchange Place New York British Columbia 4% Pynchon & Co., 111 Broadway, N. Y¥. C a te 
Members New York Stock Hachange. Do 6s, 1923 Pynchon & Co., 111 Broadway, N. Y. C 
Do 5s, 1939 Pynchon & Co., 111 Broadway, N. Y. C 
Do 6s, 1926. Pynchon & Co., 111 Broadway, N. Y. C [- 
Do 6s, Pynchon & Co., 111 Broadway, N. Y. C i] 
Do 6s, Pynchon & Co., 111 Broadw ay, N. Y.C j ; ° 
Do Pynchon & Co., 111 ay, N. Y.C i} f rench, Italian & Germau 
Do na s, Pynchon & Co., 111 Broadway, N. Y. C i L 
Calgary Pynchon & Co., 111 Broadway, N. Y. C i Exe canges are very low 
. Do 7s Pynchon & Co., 111 Broadway, N. Y. C | es 
Canadian Do 5s bi Pynchon & Co., 111 Broadway, N.Y. C i 
ak d Colony of Maattoundls and 3s, ’*30 Pynchon & Co., 111 ..¥.C i] ch 4s, 5s & 6s. All Issues 
Government, Municipal an Do 6%s, 1928 Pynchon & Co., 111 "Yc Hy age enact 
ation Do 6%s, 1936. Pynchon & Co., 111 wy Pa: i} : ‘ 4 
weer Dominion of Canada 5 bs, 1922 Pynchon & Co., 111 ¥.C | Goy’t & Municipal 
DO FOE ccscces ‘ Pynchon & Co., 111 ¥.¢ it 
Securi 1€S Do 1924 ....... Pynchon & Co., 11 ¥.Cc i} BONDS 
Do 1927 ... Pynchon & Co., 111 “tineg foley %.¢ ii 
GE MNO Sctdewcacens : _ 9. Pynchon & Co., 111 Broadway, Y.¢ i 
a , 2 i Sold é 
A. E. AMES & Co. Do 5s, 1931 “se eee 2% 93% Pynchon & Co., 111 Broadw Y.C | = Gare 
° 9 Do 5%s, 1 axe bea ST% BUY, Pynchon & Co., 111 Broadw Y.C i 
Established 188 Do 80% 90% Pynchon & Co., 111 Broadway, N. Y. C i 
74 Broadway Do 92% 3% Pynchon & Co., 111 Broadway, Y.C i & ft] 
Do 5s, o4 94% Pynchon & Co., 111 Broadway, 2. ¢ i 
Toronto NEW YORK Montreal Do 83 8414 Pynchon & Go., 111 Broadway, N. Y. C ; we Secuviti 
Telephone 8045-6 Rector Do 85% 86% Pynchon & Co., 111 Y.C | a ae 
Do 5s as 85% 87 Pynchon & Co., 111 Y.C | 43 | hange Place New York 
Do 5s, 1937... 8814Z SUN Pynchon & Co., 111 Y.C | es 8300-16 Hano 
Edmonton, Alberta, 6s. 1924 1% Pynchon & Co., 111 Y.C | ny PAODOVSt 
Halifax Ss, 1951.. : 7 80 Pynchon & Co., 111 Y.C i— -———— 
Do 5s, 75 Pynchon & Co., 111 fh 
Manitoba {4 Pynchon & Co., 111 © 
Do 6s, 4 Pynchon & Co., 111 Broz ten ay, Tt. ————— 
Do 6s, one 1216 Pynchon & Co., 111 Broadway, T.6 SS 
Do 6s, 1! v0, 1 p 92 Pynchon & Co., 111 Broadway + wo 4 
, Do 6s 92 WO. Pynchon & Co., 111 Y.C MU JNICIPAL BONDS 
‘cc ? Do is 96 os Pynchon & Co., 111 Y.c tates 
BOND TOPICS Do 5s 92 Oo Pynchon & Co., 111 Y.C 
on uest for Booklet S Do 5s, S7 x) Pynchon & Co., 111 Y.Cc ON, IN, G 
Our monthly free req ra S55 W.O Pynchon & Co.. 111 yc Qn 
. Qe.) 5s,"54 76 7 Pynchon & Co., 111 x. © 
A. H. Bickmore & Co. s ££ aes oS . ADDI 
111 Broadway, New York 87 a Pynchon & Co., 111 Cc Wa DELL 
. 63 67 Pynchon & Co., 111 Cc a Fl 8 
Montreal, Quebec Ds, 1956 7% W.O. Pynchon & Co., 111 Cc ; — = inger Butiding 
as ———— Do 6s, 1922... P 97% Pynchon & Co,, 111 Broadway, N. Y. C SF I —— Street, New York 
Do 6s, 123 97 99 Pynchon & Co,, 111 Broadway, N. Y. C Te sh 
New Brunswick 5%s, 1929 &S 90 Pynchon & Co., 111 Broadway, N. Y. C } 2 = , Pinel el 
Do 6s, 1930... 88% W.O. Pynchon & Co,, 111 Broadway, N. Y. C see 
ic Pfd. Do 6s, 1931.... 91 w.O Pynchon & Co., 111 Broadway, N. Y. C 
Kansas Gas & Electric Pfd. Nova Scotia 5s, 192% RD 86 Pynchon & Co., 111 Broadway, N. Y. C oo — 
Pacific Gas & Electric 1st Pfd. Do 6s, 1925 Pynchon & Co., 111 Broadway, N. Y. C user, kt. @ Sen, Ge, ee 
Utah Power & Light Pfd. Do 6s, 1928. . Pynchon & Co., 111 Broadway, N. Y. C “Pe Edison 5 ween P 
Do 6s, 1930 . Pynchon & Co., 111 Broadway, N. ¥. C vt % Ry. 5 5. 1980 
Ottawa 4%s, 1034 Pynchon & Co., 111 Broadway, N. ¥. C : Or ja Pe 6s, 1956 
. Do 4%s, 1943 Pynchon & Co., 111 Broadway, N. Y. C - 
John Nickerson, Jr. Do 5s, 1944. Pynchon & Co., 111 Broadway, N. Y. C ¢€ 
61 Broadway, New York, N. ¥. Do #s, 1921-50, Pynchon & Co., 111 Broadway, N. Y. C Ms FA Ow 
Ontario 4s, 1926 Pynchon & Co., 111 Broadway, N Cc 
eR ose SAE Do dies, 1925. Pynchon & Co., 111 Broadway, N Cc . 
— ne: Bi & Co., 111 Broadway, N. ¥.C and Tithe Bidg., Philadelphia, Pa. 
Do 6s, & Co., 111 Hroadwa N. ¥. C Pj} 
—————__—_—_— Do 5s, 1923. i n & Co. 11! . N.Y.C Philadelphia Stock Exchange 
T Ni t Do Dies, 1929 Pynehon & Co., 11] N. Y. C aed 
Short Term Notes Do 6s, 1923 Pynchon & Co., 111 N.Y.C z 
uoted Do 5%s, 1925 Pynchon & Co., 111 ay, N. ¥.C 
a. sod & G Do 6s, 1928 ; Py ynehon & Co ,1116B reales ay, N. ¥.C Brazil 4% Loan of 1889 
Curtis & Sanger -rovince of Alberta 5s, 1925 Pynchon & Co., 111 Broadway, N. ¥. C 
Do ts, 1926... A P yr nchon & Co., 111 Broadway, N. ¥. C hin Re ; H 
a Do bles, 1929. Pynchon & Co., 111 Broadway, N. Y. C — organization 5% 
Members of the New York, Chicago @ Do 5s, 19% ba 97 Pynehon & Co., 111 Broadway, N. Y. C - , 
Boston Exchanges Do 4%s, 1924. 92 93% Pynchon & Co., 111 Broadway, N.Y. C Mexican Gov't Loans 
49 Wall 8 New York City Do 6s, 1930... 92 W.O. Pynchon & Co., 111 Broadway, N. ¥.C ‘ 
Phone 6144 Hanover Do 6s, 1923 ee eae eee a ee & DREDG 
einstein Do 6s, 1925 93 a Pynchon & Co., 111 Broadway, N. Y.C. Rect ULL EL E, 
Do 6s, 19% ° 92 W.O Pynchk & Co., 111 B'w N . © tector & 
seus Sie oe iti m S seston ee. SAS er I. F.C Members New York Stock Buchange. 
Juebec 5s, 1927. Pynchon & Co., 111 Broadway, N. ¥. C “ 
Do 4s, 1950. Pynchon & Co., 111 Broadway, N. ¥. C Broad &t., N. ¥. Tel. Recter 6466 
a q Se d & Co saskatchewan 4s, 1923 Pynchon & Co., N. ¥.C os = a 2 
Do 5s, 2 I’yncbon & Co., 1 N. ¥.C 7 
os Us ul ers Do 3s, Pynchon & Co., 11 “. F.C New York City 
*,* Do 5s, Pynchon & Co., 111 N. Y¥.C 
Investment Securities Do 6s Pynchon & Go., 111 N.Y.C Bank, Trast and Insurance Co. 
Do 5s ° Pynchon & Co., 111 x z.¢ , St re 
Vancouver 6s, 1924 Pynchon & Co., 111 nN. Y.C ocks 
31 Nassau St., New York Do 4%s, 1933.... Pynchon & Co., 111 N. ¥. C. Rector 8 5 
Victoria 4%s, 1925 Pynchon & Co., 111 Broadway, N. ¥. C. Rect a. & e 
Ohtoago Grand Rapide Nn 6s, 1998 Pynchon & Co., 111 Broadway, N. Y.C. Rector &1 I arker ompany 
Detroit Milwaukee Toronto Harbor Comms. 4148,"53 Pynchon & €o., 111 Broadway, N. ¥,0 Bank Stock Department 
Toronto, Ontario, 5s, 1945 l’ynchon & Co., 111 Broadway, N. Y. ¢ age UE! 
aie art traey Do 4%s, 1924 Pynchon & Co., 111 Broadway, N. Y. C 19 W all Street New York 
=] Do 4%s, 1925 Pynchon & Co., 111 Broadway, N. ¥ “ T j 110 
Winnipeg, Manitoba, 5 192 Pynchon & Co., 111 Broadway, N. ¥. C. Reetor & ¢ Hanover 
Do 6s, 1930. Pynchon & Co,, 111 Broadway, N. ¥.C. Reetor 8 —_ 
° Do 5s, 1935.. Pynchon & Co,, 111 Broadway, N. Y. C. Rector 8 
Jerome B Sullivan Gtr. Winnipeg Water Dist.5s,'22 Pynchon & Co. 111 Broadway, N Y.C tec 81: | 
‘ Do 5s, 1923. : a Pynchon & Co., 111 Broadway, N. Y. ¢ Rector &1 i 
ouvamueuns & gy ay Do 6s, 1923 { Pynchon & Co., 111 Broadway, N. Y. C. Re 1 C ' 
OVERNMENT, . R.R.BON , J aw 0. 
44 BROAD STREET, NEW YORK OTHER FOREIGN, INCLUDING NOTES wrence Chamberlain & 
Tel. Broad 1723-4; 7130-4; 5234-5 GERMAN MUNICIPAL ISSUES: d Incorporated 
Berlin 4s ..... beads * 7™ ™%; Dunham & Co., 43 Exchange Place, N.Y.C Har } 15 Broa Ww och | 
Do 4s F . 6% 7% Jerome B., Sullivan & Co., 44 Broad St., N. ¥. C. Bd ay New Y | 
Do 4s . 7% 7y¥,  C. B. Richard & Co., 29 B’way, N. ¥.C. Whitehall 500 
Do 4 ..- ° eeaee i 8 A. A. Housman & Co., 20 Broad St., N. Y.C. } 
Bremen 4%s .. PEE Fs A 8%, Jerome B. Sullivan & Co., 44 Broad St., N ; ati ee 5 i - = 
DO BB ccces ae bd ti 6% Jerome B. Sullivan & Co., 44 Broad : R 
Wolff & Stanley Do 3%s .. ‘ as ti 6% Jerome B. Sullivan & Co., 44 Broad St., N - J. Reynolds Tob. 
BONDS Do 4s s ” Dunham & Co., 43 Exchange Place, N.Y B Stock 
Do 4%s si, gle Dunham & Co., 43 Exchange Place, N.¥ . Sol 
Coblenz 4s k4 %% Dunham & Co., 43 Exchange Place, N.Y Bought & Sold 
Tel.: Rector 2926. Do 4s & nyu C. B. Richard & Co., 29 B’way, N. ¥.C 
n PI N. Y De 48 ™ Sly Jerome B. Sullivan & Co., 44 Broad St MacQuoid & Coady 
Trinity ace Cologne 4s sy 1% Dunham & Co., 43 Exchange Place, N.Y aS v ; 
. ‘ ‘ Do 4s 7% “% Jerome B. Sullivan & Co. , 44 Broad St., N 8 New York Stock Exchange 
Do 4s S " A. A. Housman & Co. 20° Broad St., N. Y¥ 14 Wall St., New York. Tel. Rector 9976. 
Danzig 4s vase 7h 4 Dunham & Co., 43 Exe hange Place, N.Y rae 3 
Dresden 45 ..... 8 9 Dunham & Co., 43 Exchange Place, N.Y <a 
Do 4%s sly LTA Jerome B. Sullivan & Co., 44 Broad St 
M. Ss. Wolfe & Co. Do 4s 7% 7% Jerome B. Sullivan & Co., 44 Broad St., N Minn., St. Paul & S. S. M. 
2 ps : Do 4%s ‘ S 8% Dunham & Co., 43 Exchange Place, N.Y e 
Specialists in Dusseldorf 4s ; : 7% 9 Dunham & Co., 43 Exchange Place, N.Y Leased Line 
Do 4s _ 3 ‘ OM 7% Jerome B. Sullivan & Co., 44 Broad St. 
Independent Oils Basen 48 000. ssseccccll)) 7&9 Dunham & Co., 43 Exchange Place, Ni BENNETT M. MINTON 
41 Broad 8t. New Yerk Frankfort 4s F kaon eas ay 9% Dunham & Co., 43 Exchange Place, N.Y. » s 
Phone 25 Broad Do 5s 10% 11% Dunham & Co., 43 Exchange Place, N.Y 30 Broad St., N. Y. "Phone Broad 4379 
Do 48 ....- 8 ” A. A, Housman & Co., 20 Broad St., N = 






































ae ' Pe- Pay Books 
Dividends Declared, Company Rate. riod able Close. 
eg? Nat Biscuit 1% Q Oct. 15 Sep. 30 
Awaiting Payment | * \: Pe oes oe 5 
Nat. Fuel Gas. . 2% Q Oct. 15 Sep. 30 
~ New Jersey Zinc... oo BS Q Nov. 10 Oct. 31 
Continued from Page 332 New York Transit... 4 Oct. 15 Sep. 20 
Nipissing Mines ........ 3 Q Oct. 2 Sep. 30 
P P ie Nova Scotia S. & C. pf.. 2 Q Oct. 15 Sep. 30 
. ‘ay Oks | Ohio Brass 3 mais % Oc 5 *Sep. 30 
Company Rate. riod able Close | bn — ni, - ¢ jon ~4 *Sep = 
Cosden & Co. (no par)..624%e Q Nov. | *Oct $ Oh Fuel Suppl {50e Ex. Oct. 15 *S 30 
pe io el Supply..... H Dx t.15 *Sep. 
Cosden & Co. (par $5) Q’ Nov. 1 Oct Ontario Steel Prod. pf... 1% Q Nov. 15 Oct. 33 
Crocker-Wheeler pf 1 Q oO t. 15 Oct 54 Do pf . ee 1% Q Feb. 15 Jan. 3: 
Ra « Steel % a pon Pac. Tel. & Tel. pf. 1% Q Oct. 15 Sep. 3¢ 
, asl | 1 o Oct Pacific Gas & Elec 1% Q Oct. 15 Sep. a 
eel ane. - to — actrg - Gm Pennsylvania Salt $1.25 Q Oct. 15 *Sep = 
‘ , vttor Bus 7. *~helps > . - Co ‘ g 
Dictograph Products pf. 2 Q Ort Palle Soon of 7” . 20 
Detroit Edison 2 Q Oct Pittsburgh Coal q 
Dodge Mfg 1% @ Oct Do pf q 
Dome Mines au Q Oct Prairie Ol] & Gas 3 30 
Dominion Textile pf ™% Q Oct Prairie Oil & Gas > 31 3 
Du Pont de Nem. Pow 1" Q Nov Prairie Pipe Line. Q 31 30 
Do pf. 1% Q Nov Procter & Gamble pf 2 @Q Oct. 15 Sep. 24 
Ragie Pilcher Lead pf 1% = ye \ Pub. Service, Quebec. 1% Q Oct. 15 Sep. 30 
Sects Sates goer Quaices Oats! pesvacn--- tie @ Nov. 20 Nov. 
Elk Horn Coal pf the Q Dev Scott & Williams....... 2% Cet. 15 "SD. & 
Famous Players pf 2 @ Nov "on 6, pai Q Oct. 20 Oct. 10 
Fisher Body (Ohio) pf $2 Q Oct South. Canada Pwr. pf. 1% Q Oct. 15 Sep. 30 
General Motors ae Q Nov Spanish R. P. com. & pf. 1% Q Oct. 15 Oct. 8 
De pf 1% Q Nov Stand. Und. Cable 3 Q Oct. 10 Oct. 5 
Do 6% deb 1% Q Nov Sullivan Machinery Tie Q Oct. 15 Sep. 30 
Lo 7% deb 1% Q Nov | Superior St. Ist & 2d pf. 2 Q Nov. 15 Nov. 1 
Globe Wernic ke pf 1 Q Oct Tonopah Mining i Oct. 21 Sep. 30 
Hodgman Rubber pf z Q Nov Tuchett Tobacco . Se Q Oct. 15 *Sep. 30 
oy came yas ~ MW vane Io pf 1% Q Oct. 15 *Sep. 30 
. vet + eee pe 2 Q . United Drug Ist pf..... 1% Q Nov 1 Oct 15 
imperial Ol 10c M wes Do 2d pf - -» 1% Q Dec 1 Nov. 15 
Do pf we = Q Oct United Fruit 2 Q Oct. 15 Sep. 20 
a rot Line 8 ¢ py United Gas Imp. Q Oct. 15 Sep. 4 
0 aper p ‘ lo Dp ec. 15 Nov. 30 
Kayser (Julius) Co. Ist e 5, Bg ¢ Fe Z 7 one 30 
& 2d pf 1% Q Nov. 1 Ox 2 1 Ay pf ae Q Oct. 15 *Sep. 30 
Kerr Lake Mines I2%e Q Oct. 15 “Oct on Union Nat. Gas Q Oct. 15 *Sep. 30 
sausentide ; ‘0 1 % 3 pe - ; Ont 15 United Shoe Machinery.5 Q Oct 5 Sep. 20 
aggetts in og bd 4 0 37 Oct ») Sep. 20 
Loose-Wiles Bis. 2d pf.. 1% Q Nov. 1 *Oct. 19 U's) im., K. 6 i Of RTke Q Oct. 15 Oct. 6 
Loft, Incorp 2he Q Sep 0 ~ p : ) Ventura Con. Oil Filelds.50 Q Nov 1 Oct. 15 
— as spate . \ > — ; *“« ~~ 1 ; Victor Talking Machine.10 Q Oct. 15 Sep. 30 
mo dD . “ 4 0 ’ 5 Se 30 
McAndrews & Forbes 2% Q Oct. 15 “Sep. 30 Weatorn Grocers is Q Oct ) Sep 30 
Do pf 5 : 1 Q Oct mh ni 4 1 West Coast Coal $1.50 Q Oct ; Sep. 3( 
Louis. Gas & El. pf 1% @Q Oct be Ox I Western Union Tel 1% Q Oct. 15 Sep. 2 
Laurentide Power I Q - - , _ vp - Western Power pf 1% Q Oct. 15 Sep. 30 
ee, it 6% pf ! ¢ ; ~~ . = = Westinghouse E. & M $1 Q Oct + Sep 0 
- ; ° r . Do pf p Q Oct ) ep 
»xicg etrolet Q Oct. 10 Sep. .z1 : ws oA Gen. 
Mecam ead gic. tx cue: a8 Sapo | Wemlnunouse A, th Algo Oct a Sep 
Mich. Lime. & Ch. pf...43%c Q Oct. I on 7 White Eagle Oil & Ref..50c Q Oct. 10 *Sep. 30 
re Woes Utilities pf A 2 — . 1 a “ Worthington Pump 1 Q Oct 1 *Oct 
Do pt a $1.40 Q Oct. 1 Se p 0) *Holders of record; books do not close 
Montreal Telegraph 2 Q Oct. 1 Sep. 30 tPayable in scrip 
Mountain St. Power pf.. 14% Q Oct. 20 p. ot $Acc. dividends 
Nat. Paper & Type com Payable in first preferred stock 
& pf 2 Q Oct. 1 *Sep 0 ‘Payable in Victory bonds 
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OTHER FOREIGN, INCLUDING NOTES—Continued 
Bid Offered 
frankfort 4s s RI, jerome B. Sullivan & Co., 44 Broad St., N. Y 
ho te 10 10% Jerome B. Sullivan & Co., 44 Broad St., N. ¥ 
Giessen 4s 7 . Jerome B. Sullivan & Co., 44 Broad £t., N. ¥ 
Greater Berlin 4s 7 S Dunham & Co., 43 Exchange Place, N.Y.C 
Io 4s 7 7% Jerome B. Sullivan & Co., 44 Broad St., N. Y 
Hambure 4%s 7% Rly Jerome B. Sullivan & Co., 44 Broad St., N. ¥ 72. 
lo ts , 7™* S% Dunham & Co., 43 Exchange Place, N.Y.C Hanover 8300 
Do 4s a S% Dunham & Co., 43 Exchange Place, N.Y.C Hanover 8300 
Do 48 7 nly Jerome B. Sullivan & Co., 44 Broad St., N.Y.¢ Bd. 1723 
Do 4s s R% Cc. B. Richard & Co., 29 B’way, N. ¥. C. Whitehall 500, 
Do 48 ~ +) 4. A. Housman & Co., 20 Broad St., N. Y. ¢ Rector = 
Lo 44s 5 ” 4. A. Housman & Co., 20 — St., N < 7 , 
wipzig 5s s 8% Jerome B. Sullivan & Co., 44 Broad St., N.Y.¢ 2: 
—. : 3° “ Dunham & Co., 43 Exchange Place, N.Y.C. Hanover &300 
Do 4%s why 0% Dunham & Co.. 43 Exchange Place, N.Y.( Hanover 8300 
Do ha RS Ws, Dunham & Co., 43 Exchange Place, N.Y.( Hanover 300 
Mannheim is 7% s Jerome B ——— & Co., 44 Broad St., N. ¥. C. Bad 
Do i% ’ Dunham & Co } Exchange Place, N.Y. Hanover 
Munich is s Sly Jerome B Sultive an & Co., 44 Broad St., N. ¥. C. Bd. 
Do ta ches 10 Jerome B. Sullivan & Co., 44 Broad St., N.¥.C. Bad. 
Do 4s Sly i Dunham & Co., 43 Exchange Place, N.Y.( Hanover 
Do 5a We 10% Dunham & Co., 43 Exchange Place, N.Y Cc Hanover 
Nuernberg 46 “ 7 S\% Jerome B. Sulli _ & Co., 44 Broad St., N.¥.C Ba 
Do 4s 8 9 Dunham & Co., 43 Exe hange Place, N.Y.( Hanover 
Stuttgart 4s s ) Dunham & Co 3 Exchange Place, N.Y.< Hanover 8300 
GERMAN INDUSTRIAL ISSUES 
Badische Anilin Soda 4%s 10 11% Dunham & Co., 43 Exchange Place, N.Y.C Hanover 
German Gen. Elec. 44s 10% 11% Dunham & Co., 453 Exchange Place, N.Y C Hanover 
Hamburg-American Line 4458 7% Sy Jerome RB. Sullivan & Co., 44 Broad St., N. ¥.C. Bd 
Do 4s ™ R14 Jerome B. Sullivan & Co., 44 Broad St., N. Y. ¢ Bad 
Stuttgart 4s 7% Sly Jerome B. Sullivan & Co., 44 Broad St., N. Y. ¢ Bd 
FRENCH GOVERNMENT BONDS 
French 4s, 1917 15% 402 Jerome B. Sullivan & Co.,44 Beene St..N.¥.C. Broad 1723 
Do 48, 1917 my «46 Dunham & Co., 43 Exchange P1., Y.C. Hanover 8300. 
lo 48, 1918 +4 17 Dunham & Co., 43 Exchange P'1., +4 Y.Cc Hanover 8300. 
Do ta, 1920 6% 66 Dunham & Co., 43 Exchange Pl., N. ¥. C Hanover 8300. 
Do ory os, 11 »> Dunham & Co., 43 Exchange Pl., N. Y. ¢ Hanover 83UU. 
leo Premium Ss, 1920 tile Dunham & Co., 43 Exchange Place, N.Y.‘ Hanover 8300 
French 4s $e A. A. Housman & Co., 20 Broad, N. ¥. C. Rector 6330. 
Do Vie tory Se rhe A. A. Housman & Co., 20 Broad, N. Y. C. Rector 6330. 
Do 6s, Gti A. A. Housman & Co., 20 Broad, N. Y. € Rector 6330. 
Do 5a, 6 th A. A. Housman & Co., 20 Broad, N. Y. ¢ Rector 6330. 
French Government 4s, 1917 $y 46% Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Do 4s, 1018 ‘ i" Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Do Victory Ss (optional), 193! » it Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813 
Do Premium 5s, 1920 tit! 6 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Do Gs, 1920 ih Hi Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 
Do 7a, M1 " i Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Do Ss, 1945 100 on Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Do Ss, (option of Govt.) 7 2 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Do os, 1017 7s i Pynchon & Co., 111 Broadway, N. Y Cc. Rector 813. 
Do Vietory 5s ry Hig J+ rome B. Sullivan & Co., 44 Broad St vy Y C. Bd. 1723. 
Do Ga, 1920 654 tit Jerome B. Sullivan & Co., 44 Broad St., RY Broad 1723 
Do Premium 5s | Jerome B. Sullivan & Co.,44 Broad St.,N.Y Broad 1723 
A BOND SERVICE FOR | STANDARD 
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OTHER FOREIGN 


Bid Offered 


GERMAN GOVERNMENT ISSUES: 

German Government 3s 6 
Do ds ssees creaes os 6 
Pe Tl wks eenneevue 7 
Do 5s 7 
Do 5s 6% 
Cen adtes a4deee ceamwes 6 


NORWEGIAN AND SWISS ISSUES: 








Bergen, City of. Norway &s sk. 

fd. gald bonds, 1946.. 100% 
Berne, City of, Switzerland 8s, 

mun. ext. loans of 1920-45 ° 100 
Christiania, City of, 8s, 1945. 101 
Denmark, — of" Ns, 1945 102 

Do 8, ° ‘enw 45 
Norway, Pow bby of, Ss sk. 

fd. gold bonds, 1940........... 10} 


external dollar issue,'23 8 


Do 6s, 

Swiss Confederation, 8s, sk. fd. 
bonds, 1940 .. 106 
Do 5%s gold loan ‘of "1919- 29. 87% 

Swiss Government ts inte rnal 
BOR, TRE woscsetsucecncs 173 

Sweden, Kingdom of, 6s gold 
bonds, 193! 6 xasewe 89, 

Zurich, C ity of. 8s ‘sk. fd. gd. 
mun. ext. loan, 1945.......... 101% 

MEXICAN ISSUES: 

Mexican Govt. is, 1945........ 57 
Do 4s, 1954...... 41% 
Do 3s Shine been naecenend Se 
Do 6s, 1923...... Kcenevecse 34 
Do 5s, 1899 (large) 49% 
Do 5s, 1899 (small)..... ver 49, 
Do 4s, 1910. ES 31% 

§ a arge ee ahaacek ake iedek 35 





3 (small)..... 34 
GOVERNMENT BONDS: 





BELGIAN 

Belgian Restoration 5s, 1919..... 63 
Do Premium 5s, 1920....... 66 
Do Restoration 5s, 1919....... 68 
Do Premium 5s.. —thacnKn 63 
Do Int. Restoration. 5s, 1919... 62 
Do Premium 5s, 1920.......... Oo 
Do External 68, 1925........ . 
Do 7%s, 1945..... 102 
Do Ss, 1941. 101% 


AUSTRIAN MUNICIPAL ISSUES: 
Vienna 4s 





BO FAD cc ccvccwccvesss A, 
Be Ge nce aweeees % 
ITALIAN GOVERNMENT ISSUES: 
Italian 5s, 1920 (consol. loan).. 30% 
Do 5s, 1918.. oe errr. 30% 
BIO GR scenic vdnecccesccssondese 30% 
Do Ss, 1918- 20. ceecccees 30 
ows peasivesee 41 
sury notes 5s 38% 
Do Treasury 6%s, 1925....... 90 


BRITISH ISSUES: 
British Victory 4s. 





British Funding 4s (ex coupon) 

British 5s, 1922. acviecces 

British Vic tory 4s 

British Funding 4s. as 

British 5% War Loan, 1929-47. . a) 

British 5% Nat. War Bonds, ‘2 73 
Do 5s, 192 : 73 

75 


Do 5s, 1922 














British 5s, 1927 a 
British 5s, 363 
British 5s, - 325 
JAPANESE ISSUES 
Japanese 4s, 1931 TOG 
Do a apaces ‘ 70" 
Do 4s, 1931 (£20 pieces) 61g 
Do ee 69% 
Do ist 4%4s, 1925 RK, 
Do 2d 4%s, 1925 854 
Japanese Ist series 4%s, 1925... 85% 
BED 0cedeeeoseasheeesedess “ 85 
City of Tokio 5s of 1912- 1952. 60 
Japanese 2d series 4%s, 1925... 85% 
Do (£20 pieces)......-..- eens 85. 
Do 5s, 1907...... . 44 
CHINESE ISSUES: 
Chinese Hukuang Ry. 5s, 1951 
(£420 pieces) ....cccrccccceccess 
BO «. Shes atenenedssadesve 47 
Do Se, 190G2.....cccccccccces ‘ 47% 
Do 48, 1895. ......62 5-2 ee eeees 58 
Chinese Reorg. 5s, 1913- GD. .200- 48 
BED GP ccuccnte nenndaaweee 47% 
Do 5s, 1913..... cee eee 47 
Do 6s, 1921 ani; 
RUSSIAN ISSU ES: 
oes 5s, 1926. . 3 
®, 1921 .... ° ° 14 
Do on DB, Bees ccese ° ones 14 
FRENCH ISSUES: 
Bordeaux, City of, France 6s, 15 
years’ ext., 1934........... . b4ly 
Midi Ry. of France 6s, 1920, in- as 
ternal railway issue, 1960. 57 
Paris, City of, 6s mun. exte ornal 
loan, 1921. 99% 
Paris,Orleans Ry. "of (France 6s e 
internal issue of 1920-1956.... 59 
BRAZILIAN ISSUES 
Brazil 4s, 1889.........-.+-+++- 
Do Recession 4s, J. and J. 1. 
Do &s, : 





Do 
Do 
Do 
Do 
Do 
Do 5 
Do 
Do 4s, 
Do 


| ae 
Rec. 48.. 
Do 5s, 








Banks Brokers 


Dealers 


Odd Lots of oO Bought and 


Do 4s, 


$BBG. ccc cccceres 





and Foreign 


We Publish Weekly Standard Oil Sold at the 
5 COMPREHENSIVE Stocks L Market 
eae ene ee. ||| CARLH.PFORZHEIMER&CO, 
sentative issues in each group—Public Phone 4860-1-2-3-4 Broad. 25 Broad St., W. Y. 
Utility, Industrial, Railroad, Canadian .. Ss 





Mailed regularly upon request 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, New York 


New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 























We have orders in 





100 Mid-West & Gulf Oil Corp. 
10 Jones McDuf. & Strat. pfd. 


MELHUISH & Co. 


Established 1884. 


43 Exchange Place, New York 


Offices and Correspondents in 30 Cities 


Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 
































Do 4s, 1900.......... 
Rio de Jonsive 6 
Do 6s, 1930 

Brazilian 4s 
Do 4%s, 1883. 
Do 5s -ne6000b0066600 

Sao Paulo "4s, ¢ 
Do ° 907... 





Rio de eel 5s, 
RUMANIAN ISSUES: 
Rumanian Govt. 5s 
Do 1960 o« 
URUGUAY 1Ssu ES 
Be nc ccececcece 57 


Uruguay 5s, 
ARGENTINE ISSUES 

Argentine 4s, 1997. nae ae 
Argentine R recession ‘4s 
Argentine 5s, 1945. 
Argentine 5s, 1945 


(£20 pieces). 6 








Argentine Int'l 5s, 1945 (listed 
MUSMHETS) 222 cccccccccccccece 71 
Do 5s, 1945 (unlisted numbers). 65 
Do 5s, 145 (£20 __- 63 
Do 4s, 1807........+. eee 44 

Argentine Res. 43 
Do Sse, “ 43% 

Argentine, 1909 64% 
Do (small) 5 62% 
Do 4s cavianeeoous 43% 


Do Rese. Be cccccccccces 





44% 
65% 





100% 


101 

102 

102 
w 


10, 
rt) 


10% 
8814 


178 
ROY 


102 


57% 
42% 
10 
36 
51% 
51% 
33 
36 
35 


65 
69 


70 

95% 
108 
102 


30% 
30% 
30% 





Interested 
48 


48 
62 
50 
48% 
49 
96% 


63 


100 


Dunham & Co., 
a & Co., 


43 Exchange P1., 
43 Exchange PIl., 


mu. ZY, CG. 
Dunham & Co., 43 Exchange Pl., N. Y. C. 
N. Y. C 


INCLUDING NOTES—Continued 


B. Richard & Co., 29 Broadway, N. Y. 


pd B. Sullivan & Co., 44 Broad St.,N.Y. C. 


A. A. Housman 


Pynchon & Co., 


Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co. 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Housman 
Housman 
Housman 
. Housman 
Housman 


>>> >> 
>>> >> 


Dunham & Co., 43 Exchange Pl., N. Y. C. 
N. Y. C. 
N.Y 


Dunham & Co., 


& Co., 20 Broad 8St., 


111 Broadway, N. 


111 Broadway, N. 
111 Broadway, N. 
111 Broadway, N. 
111 Broadway, N. 


111 Broadway, N. 
111 Broadway, N. 


111 Broadway, 
111 Broadway, 


N 
N 
111 Broadway, N. 
111 Broadway, N 

N 


111 Broadway, 


111 Broadway, N. 


111 Broadway, N. 
1i1 Broadway, N. 
& Co., 20 Broad St., 
& Co., 20 Broad St., 
& Co., 20 Broad St., 
& Co., 20 Broad St., 
& Co. 20 Broad St., 


} # 
111 Broadway, N. Y. 
Y 
Y 


43 Exchange P1., 


A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co., 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


Dunham & Co., 
Dunham & Co., 


Pynchon & Co., 
Pynchon & Co., 
Dunham & Co. 
Pynchon & Co., 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pyrchon & Co., 
Pynchon & Co., 
Dunham & Co., 





Dunham & Co., 43 Exchange P’ 1. 


Dunham & Co. 


Dunham & Co., 
Pynchon & Co., 
Dunham & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co. 
Dunham & Co., 
Pynchon & Co., 
Pynchon & Co., 
Dunham & Co., 
Dunham & Co., 
A. Housman 


DNunham & Co., 
Pynchon & Co 
Dunham & Co 
Pynchon & Co., 
Pynchon & Co.. 
Jerome B. 
A. A. Housman 


Henry Nightingale & Co 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Pynchon & Co., 


43 Exchange P1., 
43 Exchange Pi., 
43 Exchange PI., 
111 Broadway, N. Y. 
111 Broadway, N. Y. 
111 Broadway, N. Y. 
111 Broadway, N. Y. 
111 Broadway, N. Y. 





43 Exchange P! 


Sulliv 


111 Broadway, N. Y. 
111 Broadway, N. Y. 


111 Broadway, N. ¥ 


, 111 Broadway, N. Y. 
111 Broadway, N. Y. 


43 Exchange Pl., N. 
43 Exchange P1., ny 
43 Exchange P1., 


43 Exchange Pi., N. Y. ¢ 
43 Exchange P1., 
Jerome B. Sullivan & Co., 44 Broad St.,N.Y.C. 
111 Broadway, N. Y. es 
111 Broadway, N. as 
, 43 Exchange Pl., 

111 Broadway, N. ¥. 6. 


43 Exchange P1., 
111 Broadway, 

43 Exchange P1., N 
111 Broadway, N. Y 
111 Broadway, N. Y. 
111 Broadway, N. Y 


111 Broadway, 
111 Broadway, 


, 43 Exchange P1., 


111 Broadway, N. ¥ 


an & Co 
& Co., 20 Broad St., 


Broadway, N. Y 
Broadway, N. Y 
N.Y 


111 
111 
111 Broadway, N 


111 Broadway, N. Y¥ 
Broadway, N. Y 
Broadway, N. ¥ 


Broadway, N. Y 


rad ded ededidid 


MoM 


N. Y. ¢ 


Y. 
Y. 
- 


N. Y. ¢ 


N. Y¥. C. 
N. Y. C. 


N.Y. C. 
N. Y. 
N. Y. 


i FE Rector 63: 
C. Rector 813 
C. Rector 813 
C. Rector 813. 
C. Rector 813 
C. Rector 813. 
C. Rector 8128. 
C. Rector 813. 
C,. Rector 813 
C. Rector 813 
C. Rector 813 
C. Rector 813 
C. Rector 813 


C. Rector 813 
C. Rector 813 
Rector 813 


- C. 
-C. Rector 813. 





N. ¥. C. Rector 6330. 
N. Y¥. C. Rector 6830. 
N. Y.C. Rector 6330 


Cc. Rector 813 
C. Rector 813 
C. Rector 813 
C. Rector 813 
C. Rector 813 


€ 
C. Hanover 8300. 
Cc 


Rector 813. 
Rector 813 


C. Hanover 8300 


Rector 813. 


Cc tector 813 
C. Rector 813 
Cc. Rector 813 
C. Rector 813 
C. Rector 813 


111 Broadway, N. Y.C. Rector 813. 
35 Exchange P1l., N. Y. C. Hanover 8300. 
.N. Y.C. Hanover 8300. 
, 43 Exchange P 1., N.Y. C. Hanover 8300 


Hanover 


yr. C. Rector 813 


Cc Hanover 


¥ 
Cc. Rector 813 
S 


Rector 813 
C. Rector 813 


C. Rector 813. 
C. Rector 813 


43 Exchange Pl., N. Y.C. Hanover 8300 
43 Exchange Pl., N. Y.C. Hanover 8300 
& Co., 20 Broad St., N. Y.C. Rector 6330. 
43 Exchange Pl., N. Y. C Hanover 


, 111 Broadway, N. Y.C. Rector 813 
N. Y 


Cc Hanover 
C. Rector 813. 


111 Broadway, N. Y.C. Rector 813 
.44 Broad St 
m.. 5. G 
42 Broadway,N.Y.C 


»N.Y.C 


C. Rector 813 
C. Rector 813 
Cc Rector 813 


~ 


C. Rector 813 
C. Rector 813 
C. Rector 813 


C. Rector 813. 


Hanover 8300. 
Hanover 830U. 
Hanover 8300 


Broad 172: 


Hanover 8300. 
Hanover 8300 
C. Rector 63: 





>. Hanover 8300 
Hanover 8300 
Hanover 8300. 


Hanover 8300 
Broad 172: 


Hanover 8300 
Hanover 8300 
N. ¥. C. Hanover 8300. 


Hanover 8300 











Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
ynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector 813. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
Dunham & Co., 43 Exchange Pl. N. ¥. C Hanover 
Dunham & Co., 43 Exchange P!., N. Y. C Hanover 
Dunham & Co., 43 Exchange Pl., N. Y. C Hanover 
Dunham & Co., 43 Exchange P1., N. Y. C Hanover 

A. A. Housman & Co., 20 Broad St., N. ¥. C. Rector 

A. A. Housman & Co., 20 Broad St., N. ¥. C. Rector 

A. A. Housman & > om 20 Broad St., N. ¥. C. Rector 

A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 

A. A. Housman & Co., 20 Broad St.. N. Y. C. Rector 
Pynchon & Co., 111 Broadway, N. Y¥.C. Rec tor 813 
Henry Nightingale & Co.,42 Broadway,N.Y.C. Broad 7 
Jerome B. Sullivan & Co.,44 Broad St.,N.Y.C Broad 17 
Jerome B. Sullivan & Co.,44 Broad St.,N.Y¥.C Broad 1 
Jerome B. Sullivan & Co.,44 Broad St.,N.¥.C Broz oe 1 
Henry Nightingale & Co., 42 Broadway. Broad 777 

A. A. Housman & Co., 20 Broad St., N. ¥. C. Rec ae =. 
A. A. Housman & Co., 20 Broad St., N. ¥. C. Rector 6: 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


A. A. Housman & Co., 


C. B. Richard & Co., 29 Broadway, N. Y. C. Whitehall 5t 


Pynchon & Co., 
A. A. 


Dunham & Co 
Dunham & Co., 
Dunham & Co., 
Dunham & Co.. 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 
Sullivan & Co. 
Sullivan & Co. 
Sullivan & Co., 
Sullivan & Co., 


Jerome B. 
Jerome B. 
Jerome B. 
Jerome B. 


Housman & Co., 


111 Broadway, N. Y 
111 Broadway, N. Y 


111 Broadway, N 
111 Broadway, N 
111 Broadway, N 
20 Broad St 


Cc Rec tor 813 
Cc. Rector 813 
C. Rector 813 


we 
N.Y. C. Rector 813 
1. ¥ 


. C. Rector 813 
N. Y. C 


111 Broadway, N. ¥.C. Rector 813. 


20 Broad St 


, 43 Exchange P!., y 
43 Exchange P'!., 

43 Exchange P'1., N. 
43 Exchange Pi., N 


N. Y. C. 


Y. C. Hanover 8300. 
Hanover 8300 
Hanover 8300 
Y.C. Hanover 8300 


-Y.C 
Y. C. 


111 Broadway, N. Y.C. Rector 813 
111 Broadway, N. Y.C. Rectér 813 


111 Broadway, N. Y. C 


Rector 813 


111 Broadway, N. Y.C. Rector 812. 


20 Broad St., 
,44 Broad St 
,44 Broad St 
44 Broad St., 
44 Broad St.,N.Y.C. 


N. Y. C. 
N. Y. C. 
»N.¥.C 
Fs 
N.Y.C 












Rector 6330 


Rector 6330 


Rector 6330 
Rector 6330 
Broad 1 
Broad 1 
Broad 1 

3road 1723 





Vew OTK, OTLEA 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 


Open 


Security 





OTHER pORmGs ; 








INCLUDIN 


1G 


NOTES—Continued 


Offered 
antine 4s, 1896-1900 . 44 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Buenos Aires, panes 6s, 1926. . 88 ” Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

Do 5s, 1944 pace eota dani 47 48 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Do 5s (£20 ‘pieces), 1944... 44 45 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Do 5s (£10 pieces), 1944 41% 4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

Do 7s eheene . Interested C. B. Richard & Co.,29 Broadway, N. Y. C. Whitehall 500 
Cedulas ts ......... oe ‘ 2s 31 C. B. Richard & Co., 29 Broadway, N. Y. C. Whitehall 500 
Republic of Chile Ss, 1441.. 95 99 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
Uruguay, Rep. of, e, 1946.... 99% 99% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

Do 5s, 1919 é0hsen 57 58 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Republic of Costa Rica hs, 1911 41 44 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 


PURAC UTILITIES 


Adirondack El. Pow. Ist 5s, ‘62 
Adirondack P. & L. Ist 6s, 1950 
Alabama Power Co. Ist is, "46 
Am. Cities 5-t col. tr., 
Am. Light & Trac. Co. 




















Rt Pynchon & Co. 

2 89 Pync hon & Co., 111 Broadway, N. Y. C. 
sO sit Pynchon & Co., 

4 Pynchon & Co.. 

’ Pynchon & Co., 111 Broadway, N. Y¥ 


Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 813 


111 Broadway, N. Y. C 


111 Broadway, N. ¥. Cc. 
111 Broadway, N. Y. C 











y Cc 
Am. Power & Light &s, oe 0 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Do Series A deb s 77 SO Pynchon & Co., 111 Broadway, N. Y. C. Rector $13. 
Am. Water Wks. & 60 é Otto Billo, 37 Wall St., N. Cc. Hanover 6297. 
Asheville Pow. & L 7t SO Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Bloomington, Decatur 9h 
paign Ry. ist ref. 5s, 61 6. Pynchon & Co., 111 Broadway, N. Y. C 
Beloit Water, G. & E. Ist 78 X Pynchon & Co., 111 Broadway, N Y.C 
Burlington G. & L. Ist 5s, 60 Ww Pynchon & Co., 111 Broadway, N ¥ Cc 
Burlington Ry.& Lt.Co.ist 47 2 Pynchon & Co., 111 Broadway, N. Y. ¢ 
Butte El. & P.' Co. Ist 5s, 85 87 Pynchon & Co., 111 Broadway, N. Y. C 
Canadian Car & Foundry 6s, *: 85 87 A. F. Ingold & Co., 74 Broadway Bowli 4 
Carolina Power & Lt. Ist 5s, ‘"S8 78 SO Pynchon & Co. , 111 Broadway, N. Y. C 
Central St. El. Corp. 354%snew,’22 " 17% Pynchon & Co., 111 Broadway, N. Y. C 4 
Cen. Ga. Power 5s +r er 70 7 A. F. Ingold & Co., 74 Broadway Bowlin 4 
Central Power & L t 6s, 1940 74 77 Pynchon & Co., 111 Broadway, N. Y. C Rector 813. 
Cal. Elec. gen. 1 1948 82 8 Blyth, Witter & Co., 61 B’way, N. Y. ¢ Bowl. Gr. 8084. 
Cal. G. & E. gen SY x Blyth, Witter & Co., 61 B’way, N. ¥Y. C. Bowl. Gr. 8084. 
Do unif. ref. 5s, 1 ae RS sf Blyth, Witter & Co., 61 B’way, N. Y. C Bow!. Gr. 8084 
Cedar Rapids Mfg. & Power Co 
Ist Ss a S2% 83 P ynchon & Co., 111 Broadway, N. Y.C. Rector 813 
Do 5s, 1953 ‘ + os 83 85 utro Bros. & Co., 120 Broadway, N. Y. (¢ tector 73H 
Cities Serv. Co. deb D,’’ 1966 76 S1i% H. L. Doherty & C., 60 Wall St., N. Y.C. Hanover 10060 
Cleveland Elec. 5s, 1939. ; ") Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 
1¢ Ri auscher & Mackay. 15 Broad St., N. Y. C. Hanover 4433. 





Cleveland Elec. Ill. 7s, 19 





























































Col. St. Ry. Co Ist con § w. 0 Pynchon & Co., 111 Broadway, N y ( 
Con. C., L., P. @ Pynchon & Co., 111 Broadw N. ¥.C 
Conn. L. & P. Ist re f Pynchon & Co., 111 Broadway, N. Y. C 
Consumers Power Co. 2 Pynchon & Co., 111 Broad vay, N. Y.C 
Con. Elec. Co. 5s, 1955 7 John Nicke rson Jr., 61 B’way, N. Y. C 
Cons. Elec. 5s, 1955. 7 Blyth, Witter & Co., 61 B’w N. ¥. ¢ 3ow!. Gr. 8084 
Dallas P. & L. Co. Ist Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
>. U. & C.. Ry. Co. tat 0) S Pynchen & Co., 111 Broadway, N. Y. C. Rector 813 
Economy L. & P.Co. ist | 7s has Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Dayton "pr. & Lt. Co 96%, 98 John Nickerson Jr., 61 B’way, N. Y.C Bow!. Gr. 6840 
Denver City Tram. Ist & 32 3) John Nickerson Jr., 61 B'way, N. Y. ¢ Bow!. Gr. 6840 
Electrical Devel 19: R4 St Sutro Bros. & Co., 120 Broadway, N. Y. ¢ Rector 73 
Elec. Dev. Co m4 St Pynchon & Co,, 111 Broadway, N. Y. ¢ , 
Elmira W., L. ai 73 i7 Pynchon & Co., 111 Broadway, N. Y. ¢ 
Empire Dist. Elec 49 Ot 70 Pynchon & Co., 111 Broadway, N. Y. C 
Ft. Worth Pow. & 1931 sO) & Pynchon & Co., 111 Broadway, N. Y. C 
Gal.-Hous. El. Ry 5 70 7 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Georgia Car. Power "52 65 t 4 2 ‘o., 74 Broadway. Bowling Green 1454 
Gt. Western Power 46 $2 S4 , 111 Broadway, N. Y. C tector 813 
Do ist 5s, 146... nn 82% Blyth, Witter & Co., 61 B’way, N. Y. C Bow!. Gr. 8084 
Do Ist ref. A 6s, 1949...... sv Blyth, Witter & Co., 61 B'way, mM. uC Bowl. Gr. S084. 
Do Ss, 1930 ee 87 Blyth, Witter & Co., 61 B’v i ee Bowl. Gr. 8084. 
Do ss, 1933 aie 101 Blyth, Witter & Co., 61 B’ ss Bowl. Gr. 8084. 
Do deb. 6s, 1925 same 101 Blyth, Witter & Co., 61 B’way, N. Y. ¢ Bow]. Gr. 5084 
Green Star Steamship 7s, ’21-4 20 0 4. F. Ingold & Co., 74 Broadway. Bowling Green 1454 
Havana Elec. Ist 5s, 1% i2 4. A. Housman & Co., 20 Broad St., N. ¥. C Rector 6330. 
Houston Elec. Co. Ist 5s Pynchon & Co., 111 Broadway, N. Y.C. Rect 3 
Houston Light & Power 5 Pynchon & Co., 111 Broadway, N. Y. C. Rector £13. 
Hydro P. Co. ref. & imp Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Idaho Power Co. Ist 5s Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Indianapolis Gas 5s, Pyne hon & Co., 111 Broadway, N. Y. C. Rector 813. 
Kansas City Lt. & Pow. ist 5s 7¢ A. S. H. Jones, 56 Wall St., N. Y. C. Hanover 906 
Kanimsitqua Power Ist 5s, ‘37 79 7 A. F. Ingold & Co,, 74 Broadway Bowling Gree 
Home Phone Spokane 5s $1 S216 Blyth, Witter & Co., 61 Broadway, N.Y. se 
Kan. City Pow. & Lt. Ist ” 100 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 81% 
Knoxville Ry.& Lt.ref.&ext.5 64 67 Pynchon & Co., 111 Broadwiy, N. Y. C tector 813 
Knoxville Trac. Co. Ist 5s, 80 RE Pynchon & Co., 111 Broadway, N. ¥. C, Rector 813 
Laclede Gas Lt. Co.Ist ref 93} ' Pynchon & Co., 111 Broadway, N. Y. ( Rector §13 
Los Angeles G. & E. 5 7 Blyth, Witter & Co., 61 Broadway, N.Y.C. B’g Green 8084 
Do Ist ref. 5s, 19 rf Blyth, Witter & Co., 61 Broadway, N.Y.f B’g Green SOS4 
Do gen. & ref. “B 100 Blyth, Witter & Co., 61 Broadway, N.Y.C. B’g Green 8084 
Los Angeles Ry. Ist Blyth, Witter & Co., 61 Broadway, N.Y.« B’e Green 8084 
Do Corp. ist & ref Biyth, Witter & Co., 61 Broadway, N.Y.( B’g Green 8084 
Lake Shore Elec. ty. Co. 1s 
con. 5s, 1923 60 67 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Do gen 5s, . , 10 +f Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Laurentide Power Co. ds, 45 = & S4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Los Angeles Ry. Corp. ist and 
ref. 5s, 1940 ‘ . t ( Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Market St. Ry. ist con. 5s, '24 74 Blyth, Witter & Co., 61 Broadway, N.Y.C B’g Green 8084 


Do col. tr. 6s, ‘24. ‘es 79 Blyth, W 






















































fitter 





& Co., 


61 Broadway, N.Y.C 3’g Green 8084 























Mad. River Pow. Co. Ist ) SS “ Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Man. Gas & Elec. Ist fs, '27 70 4. F. Ingold & Co., 74 Broadway Bowling Green 1454 

Mason City & Clear Lake Ry 
Co. 6s, 1932 .. Roan Ti W wmode eg 111 I Y.C. Rector 813. 

Merchants Heat & Lt. Co 22 ; r¢ chon & Co., 111 I , tector 813. 

Mich. United Ry. Ist 5s, ’ ) 4 aden & Co., 111 I 4 tector 813 

Middle West Util. A &s, 92 M4 Pynchon & Co., 111 I oh Rector 813 
Do B 8s, 1940.. é 92 94 Pynchon & Co., 111 I > S& » Rector §13 

Memphis St. Ry.Co. conv 4 8661 65 Pynchon & Co., 111 I Y.C. Rector 813 

Mil. El. Ry. & Lt. Co. Ist 5s, ’28 91 ee Pynchon & Co., 111 I oe Rector 813. 

Do ref. & ext. 4%s, 1931. 75 78 Pynchon & Co., 111 fF a = eS Rector 813 
Do gen. ref. 5s, 1951....... 76 79 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 

Mil. Light, Heat & Trac. 5s, ’29 84 R7 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 

Minn. St. Ry. & St. Paul City 
Ry. joint cons. 5s, '28 80 R Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Mississippi Valley Gas & Elec 
Co. coll. tr. 5s, 1922... 92 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Miss. River Pow. Co. Ist 5s, "51 s §2 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

Mont. Lt., H.&P.1ist col.n.4%s,’32 0 R2 *y! 111 Broadway, N. Y. C tector &13 
Do 5s, 1933 a0 s S 111 Broadway, N. Y. ¢ Rector 813 

Montreal Tram. 5s, 1941.. ; 7 76 ‘o., 120 Broadway, N. Y. ¢ Rector 7: 

Montreal Tramw js, ‘4 74% 74 Breadway Bowling Green 145 

Mont. Lt Bw. & P. 4 1932 81 S ( , 120 Broadway, N. ¥. C. Rector 7350. 
Do 5s 3 . 82 S4 Sutro Bros. & Co., 120 Broadway, N. Y. ¢ Rector 73% 

Mont Tram. 41 74 Té Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 

Nashville Ry 5s i3 7f Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Do 5s 1958 F 7 t Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 

Nevada-Cal. Pow. Co. Ist ts, °27 82 ‘'W.0O Pynchon & Co., 111 Broadway, N. Y. ¢ Rec tor 813 

Nev.-Cal. Elec. Ist A 6s, '46 S4 8 Blyth, Witter & Co., 61 Broadway, N.Y B een 8084 
Do 8s, 1930 uae ee 97 10K Blyth, Witter & Co., 61 Broadway, N.Y.C. B’g Green 8084 
Do Power Ist tis “> 2 Biyth, Witter & Co., 61 Broadway, N.Y.¢ B’g Green 8084 

New England Pow RD 87 Pynchon & Co., 111 Broadway, N. Y. ¢ tector 813 

New Orleans Ry. & ys, “3 60 tid Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Niag., Lock. & Ont. ref. 6s os S3 Mt Pynchon & Co., 111 Broadway, N. ¥.C. Rector 813 
Do de, 1964........ card cain 8S 90 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Northwest. Elev. Ry. Ist 5s, ’41 62 ‘ Pynchon & Co., 111 Broadway, N. Y. ¢ tector 813. 

North. Ont. L. & P. Ist 6s, °31 68 i0 Pynchon & Co., 111 Broadway, N. Y. Rector 813. 

Norf. & Ports. Trac.Co.1st jC ( Pynchon & Co., 111 Broadway, N. Y. Rector 813 

Northern Electric Ist 5: 7 7 Pynchon & Co., i Broadway, N. Y. ¢ Rector 813. 

Nor. Ont. Lt. & P 6s, "31 71 A. F. Inzold & Co., 74 Broadway Bowling Green 1454 

Nova Scotia T. & Pow. is, ‘46 60 A. F. Ingold & Cc., 74 Broadway. Bowling Green 1454 

Ontario Power Co. ist 5s, 1943 82 8&5 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Omaha & Council Bluffs Ry. & j 
Bridge Ist con. 5s, 1928.... 70 74 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 

Omaha & Council Bluffs St Ry : 
lst 5s, 1928 7 72 76 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Ohio Pow. Co. A Ist. & ref.7,'5 WK 1 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector $13 

Pac. Pow. & Lt. Co. Ist 5s, *30 79% 80% Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 

Pa. & Ohio Pr. & Lt "40 95 97 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

Pa. & Ohio Pr. & Lt Sd 92 12% Pynchon & Co., 111 Broadway, N. ¥. C. Rector €1 

Portland Gas & Coke Ist 5s, '40 78 80 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Pac. G. & E. 5s, 1942 ro 82 82% Blyth, Witter & Co., 61 Broadway, N.Y.C. B’g Green 8084 
Do 7s, 1925 ; =o . 7 v7 Blyth, Witter & Co., 61 Broadway, N.Y.C. B’g Green 8084 
Do 7s, 1940 iste 100% Blyth, Witter & Co., 61 Broadway, N.Y.C. B’g Green 8084 
Do 7s, 1940 ° . 100 John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840 

Pa. Power & Lt. Ist 7s, 1951 71% oH Pynchon & Co., 11] Broadway, N. Y. C. Rector 8&1: 

Provincial Lt., H. & P. Ist 5s,,46 77 82 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Puget Sd. P. & L. gen. A,’41 99 119% Fynchon & Co., 111 Broaodway, N. Y. ¢ Rector 813 

Pac. Light & Power Ist 5s, °42 S4 Blyth, Witter & Co., 61 Broadway, N.Y.C B’g Green 8084 
Do Ist ref. 5s, 1951. me 85 be Blyth, Witter & Co., 61 Broadway, N.Y.C B’e Green 8084 

Pac. Tel. & Tel. 5s, 193 &S 8 Blyth, Witter & Co., 61 Broadway, N.Y.¢ B’g Green 8084 

Rochester Gas & E. 7s 101 11K Rauscher & Mackay, 15 Broad St., N. Y. C. Hanover 4433. 

Rockford El. Co. Ist & ref.5 ’ 78 Pynchon & Co., i111 Broadway, N. Y. C. Rector 813 

Rio de Jan. T. & Lt.& P. 5s, ’ 35 69% 71 A. F. Ingold & Co., 74 Broadway Bowling Green 1454 

Rio de Janeiro eee Lt. & Pr 
Ist 5s, 1935... 69% 71 Pynchon & Co., 111 Broadway, N. Y. C. Rector 812 
Do ae 69 701 John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840. 

Salmon Rive r Pow. Co.I1st y 82 83 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813. 

San Joaquin L. & P. Ist 5s, ao 90 Blyth, Witter & Co., 61 Broadway, N.Y.C. B'’g Green 8084 
Do ref. B Sse, ‘50..... P 77% Blyth, Witter & Co., 61 Broadws N.Y.C. B’g Green 8084 
Do ist ref. A 6s, ‘5O0....... 89 91 Blyth, Witter & Co., 61 Broadway, N.Y.C. B’g Green 8084 
Do ist ref. B fs, "50 .... 87% 389 Blyth, Witter & Co., 61 Broadway, N.¥.C. B'g Green 8084 

Seattle Electric Ist 5s, 1930. 85 88 Pynchon & Co., 111 Broadway, N. Y. Rector 813 

le CNS ive op aude eieseg 85 87 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 

Seattle-Everett Ist 5s, 1939. 73 80 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 

Seattle Lighting 5s, 1949.. 66 69 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813. 

S. F. G. & E. gen. coll. 4%s, ‘33. 83 Blyth, Witter & Co., 61 Broadway, Y.C. B’g Green 8084 
Do non-coll. 4%s, ’35..... no) 82 Blyth, Witter & Co., 61 peau. 3 Y.C. B’g Green 8084 

San Diego Con. G. & E.lst 5s,.39 81 R1% Blyth, Witter & Co., 61 Broadway, N.Y.C. B’g Green 8084. 





PUBLIC UTILITIES—C 


Rid Offered 





Shawinigan W.& P.1st con.5s,"34 88% 90 

Do 5%s, 1950..... ere 87 SS% I 

Do fis, 1950 , reer 3% 4% 
Shawinigan W. P ww. 87} 8S A 
Sierra Ss. F. Pow "4 75 

ee wee MM wadinccnekes a6 7 

le f Serr re , 63% 

Do 2d 5s, "49 ‘ ° DIM wy) N 
Southern Cal. Edison gen. 5s,'39 85! 


Do gen. & ref. 6s, 1944 . 91 v2 


So. Cal 


Do ge 


So. Cal 
So. Pac 


Texas Pr 














St. Paul City Cable Ist 5s, ri x0) I 
Southern Wis. Pow. Ist 5s, 6. ( 
St. Paul Gas Lt. 5s, 79 &. 
Edison gen. 5s, KD xf 
on. & ref. ts, 04 ) 
ms Ist 6s, S6 8 
ref. 4s, °55... 77 7s 
Springfield Ry. & Lt. coll. 5s,°33 m1 ) 
& Lt. Ist 5s, °37. 7s RA) 
» Pow. Co.,Ltd.,gen.5s,’ Ss 8 


Toront« 








Tri-City Ry. & Lt. col. tr 93 ; 
Do Ist & ref. 5s, 1930.. Ti 77 
Trunibull Public Ser. Ist SO 
Twin States G.& E.isté&re ‘4 tit 
United Lt. & Ry. Co. Ist 5 7a 
U. S. Pub. Serv. Ist 6s, 19: 7 . 
Un. El. Lt. & P. Co. ev.deb.7s,°23 = 9 s 
Wash.-Idaho W.,L.& P.1st 6s,'41 Ho 
West Penn. Trac. Ist 5s, 1960 6 
Western States G. & E. ts, °27 St ’ 
Wis. Edison conv. ts, 1924 st 
Wis. Elec. Pow. 7 iD " & 
Wis. River Power Ist 5s, ‘41 69 
MORTGAGE AND TRUST ¢ 
Haw kins Mortgage Co. com 47 
S. Mortgage units 160 0 


RAILROADS 























Austin & Nw. 5s, J. & J., 141 85 ) 
Atlantic & Danville 4s, 1945... 66% 67 
S & & F I E. W M. & 

N.,, 1941. .....00e0. a 67 68 
Burlington, C. R. & N. 5s, RS I 
Butte,An. & P. Ist 58,F_&A 7 7 
Bennington & Rutland 4! 2 70 
Canada Atlantic 4s, 195 2 
Can. North. Ry. con 4s, «0 7 ’ 
Can. Atlantic ty 4s, "DO 2% ob 
C. P. European 4s, M. & S., *46 mbt 4 
Can. North. Ry. 4s, 1930.. 78% 
Central New England 4s, ‘61 4644 48 
Central Vermont Ist 5s, ‘30... 6 
Central Pac. Ist 5s, *: 97 
Chi., Terre Haute & So. East 

inc. 5s, . e 
Cent. Ark. & E. Is J.&J.,'40 67 
Cc.&0O A.&0., 45 SZ 87 
Chi. & E, Ist 5s, M. & N 82 80 81 
< Ind. & L. gen. 58s, M.&M.,’66 72% 7 
Chi., Mil. & P. G. 4s, J. & J.,’49 62 (4 
Chattanooga Sta. 4s, J. & J., ‘57 68% 70 
Chi. & Alton Ist 3 & O 49 46 17 
Chi., Ind & i ie, J. & J., 47 70 72 
Cc... M. & European 4s 

J. & D., 1925 . 19 0 
C., M. & St P.gen 4145, J.&J &9 77 7s 
Cc., T. H. & S. E. inc. 5s,Dec.,'60 154 Ht} 
Choctaw-Memphis 5s, J. & J.,'49, 82 
Cin., Leb. & N. Ist 48,M.&N.,'42 73 
Clevel. & Mah. Val. is, J.&J.,"° 2 
C., C., C.&St.L.ref.6s,J.&J.,'20 93% 

c., C., C. & St. L., Springfield & 

Columbus 4s, M. & S., 1940 74% 
Cleveland, Akron & Co. 5s, ‘27 92% a3 
c., C., C. & St. L., Cairo 4s 

Os BF, Ti acc cacivens 76 7 
Cc. €., ©. & St. ba, Cincinnati, 

Wabash & Mich. 4s, J.&J., ‘91 67% 69 
Cleve, Term, & Val.4s,M.&N..°9 67 71 
Col. & Hock Val. 4s, A.&O., ‘48 69 7 
Current River 5s, 1927.... 87 
Col. & Toledo 1s, F. & "DDS 68) 71 
Del. Riv. Ry &Bridges,F TEA , 36 80 
Dul., S, 8. & Atl. 5s, J. & ; RY 
Den, & Rio Grande adj 4 

















Detroit & M 1s Off 
Dallas & Waco Ist 5s, 66 
Dul., Wis. & Pac. Ry s 0 
Erie & Jersey Ist ts, J. & 82 
Ft. Worth & R. G. Ist 70 
ae ere oe 69 
Gal., Hous. & Hend. Ist 5s 
O., 1933 . veees os 
srand Trunk Western 4s, 1950 66 
3 R. & IT. Ist 4%s, J. & J i941 R1% 
Do 2d 4s, A. & O., 1936 7 
Grand Trunk Pac. 3s, J.&J ‘ 
Grd. Trk. Pac. Sec. 48,'55,A.&0 5 
Do 4s, 1939 . ee ° . 70 
Gg. F Mountain Sec. 4s, 1955 
A. & O. . cecee ° iy 2 
Do Alberta 4s, 1942....... 65% 67 
Do (gtd. Dom. of Can.) 4s, "62 67% 68% 
Grand Trunk Pac. Mtn 4s, "55 2} 
Gr. 7. FP. Be. Div. &, "Se 2 
Do Li "5 52% 





ake Sup 4s 
6) 




































Do Ry 4s, 68 
Do Ry 4s, 671 
Do. Ry 4s, 69 
Do Ry. 3s , 

G. T., Lake Sup. 2 

G. Tr. Pac., Sask 4s, J 68} 70 

Gt. Nor. Ry.of Can.4s,A 68% 69 

Gt. Nor Ry of Can. 4s, HS le 69 

Do 4s, ‘'34.. rrerey GRY 69% 
Grand Trunk Pac. ‘3s, , er 54 
Gr. Trunk Pac. 3s, 1962. 2 1 

Do 4s, 1962 . 68 
Harlem Riv & Port ri shes. 4s, “54 iO A 
International Ry. 5s, 1962. - 52 4 
Illinois Central 4s, 1 2 4 

Do 4s, A. & O., 1% 2 74 
Illinois Central & Chicago, St 

Louis & N. O. jt. 5s, J R31 al 
Ind. & Louis. Ist 4s 65 68 
Kan. & Mich. 2d 5s, J R+4 “ 
li. Central, St. L. Div 68 { 

Do Louisville Div. 34s, 66 ( 
Kansas City Southern 38, 1950 HSS, Hf 
K. C., Ft. 8S. & M. 4s, AO 36 
Kansas City, Mo. & Bir. 5s, ‘34 
Kansas City Ry. Ist 5s “ 
Lit. R., Hot Spr. & W. Ist 4s 
Long Island, North Sh 
L. E. & West. ist 5s, J 82 
Louis. & Ark. 5s, M 7 
Louis. & Jeff. Br. 48,M & S., , TOY 
L. & N.So. Monon.jt.4s,J &J., 2 ( 
Man. & S. W. colonization 5s, 34 
Mil. & Nor. Ist 5%s, J. & ; an s 
Minn. & St. L. con. 5s, 1934 76 
Mobile & Birm. gen. 4s, 1945 5 
Mob.& O., St.L.& Cairo 1st 4s,’31 8 
Mason City & Ft. Dodge Ist 4s 28 

Do . or eeceenseene 25 
Mil. & Nor. con. 4%s, J £ D “34 80% 83 
Mo. Pac. 3d ext. 4s, M.&N., °38 71 73 
Mobile & Ohio Ist 6s, J. & D.,’27 99% 100% & 
N. O., Tex. & Mex. inc. (now 2d) 

“hg A. & O., 1935. 5814 
N. Y., C.&St. L.2d 6s, N & M. ° "31 881_ So 
N.Y.,N.H.Europan 4s,A.& 0.,°22 42 4 
N. Y., Pa. & O. 44s, M. &S ROM . 
Newpt.&Cin.Bridge 4%s,J.&J., 

N, O. Gt. Northern 5s, 4 
N. Y., Pa. & O. 4%s, 15 8 
N. Y., Susq. & W. ref. 5s, °37 6 h 
Ore. & Cal. Ist 5s, 1927.. . 92% 9. 


Pac. Gt 


Eastern 4%s, J.4J., 42 65 68 





Peoria & East. Ist 4s, A.& O.,’40 58% 60 
Pere Marqg., L. E. & Det River 

4%s, F. & | 1932 ‘ 80 
Sst ™ , Spefid & Peo 5s, 139. : 62 
St. L. & San Fran. L 50 
St. Louis & Cairo 4s, J. & J.,’31 77 E 
Stephensville, North & So. Tex 

5s, & J., 1998.......-- 66 68 Pynct a 
St. L. & S. F gen. hs, 1931. 9 Pynchon 4 
Tampa North. Ry. Ist 5s, °36.. 30 0 A. I 
Toronto,Ham.& Buff.4s,J.&D.,'46 70 72 Pynck & 
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Rector 813 

Cc. Rector 813 

Y. ¢ Rector 813 
ng Green 1454 


V.Y.C. B’g Green 8084 
N.¥.C. B’g Green 8084 
N.Y.C. B’g Green 8084 
N.Y. C. Bow. Gr. 6840 


i Rector 813 
C. Rector 813 
C. Rector 813 
r 


tector $13 


ohn 6428 

Y.¢ Bow1.Gr.8084 
V.¥.C 3owl.Gr. 8084 
N.Y. Bow!.Gr.8084 
N.Y .¢ Bow!.Gr.8084 


7..¢ B. G. 6840 
C. Rector 613 


Green 1454 

Rector 813 
Cc. Rector &13 

Rector 813 

Y. C. Rector 613 

Rector 813 

ver 6297 

Green 8084 

C. Rector 813 





Y.C. Rector 813. 
Rector 8158 
Main St., Cincinnati, ¢ 


ng Green 3841-54 


Y.c Rector &1 
Rector 2920 


( Rector &13 

y Rector 813 
Y.C. Rector 813 
Rector 813 
Rector 813 





tector 813 
Re ctor 2020 


ei Rector 63 


N. ¥. Cc. Rector 6330 
N. ¥. C. Rector 6 
C. Rector $1 
( tector S13 
{ Rector 813 
tector S13 
( Rector 81 
( Rector 813 
( tector 51 
i Rector 813 


Rector 813 
tector 813. 
tor 313 
Rector 813 
Y. C. Rector 813 
Rector 81 


i Rector 81 





Rector 813 
Y. « Broad 43 
Rector 813 


Y. ¢ Rector 813 
r 813 


( Rector 813 





N. £2 tector ( 
( Rector 81 
Rector 81 


Cc Rector 813 








Cc Rector 633f 
ling Green 1454 


N ¥ Cc Rector 81 
( Hanover 906 
Y Rector 2920 


Rec tor 813 
¥ Broad 4379 
Rector 813 

Rector 813 

Rector 813 

Rector 813 
tector 813 


Rector $13 





Rector 813 
Rector 813 
ing Green 1454 
L44 
1454 
1454 
$54 
4 
wling G 14 
Rector 813 
Rector 813. 
Rector 813 
wling Green 1454 
7,< B. Gn. 684 
y. ¥. ( Rector 6330 
ReneS Rector 7350 
fy fa Rector 7 0 
i. 0.4 Broad 4379 
V.¥.C Hanover 443 


( Rector 813 
( Rector 813 


Rector 813 
Rector 813 








Rector &13 
is Be @ Broad 4: 
( Broad 
Zz % Broad 437 
Rector 813 
N.Y. ¢ Rector ¢ 
Hanover 906 
r.C. Rector 30 
Y.C. Broad 4£ 





C. Rector 818. 
Rector 813 
Rector 813 

C. Rector 813 








i oo Broad 4379 
Cc Rector 813. 
xO tector 81% 
N. Y. C. Broad 45 
N.Y. C. Broad 43 
( Hanover 906. 
N. ¥Y. C. Broad 4379 
Y. ¢ Rector 813 
Y. ¢ Rector 813 
Y.¢ Rector 813 
C Rector £13 
Y.C. Rector 813 
ri Rector 815 


Cc. Rector 813 
C. Rector 813 





N.Y. C,. Rector 292 
N. ¥. C. Broad 4379 
N. ¥. C. Broad 79 
v. ¥. C. Broad 4379 
Y.Cc tector 813. 


Rector §13 


Y. C. Rector 613 
N.Y. C. Bow. Gr. 684 
N. ¥. ©. Rector 6330 


¥. ©. Rector 813 
¥.C. Rector 813. 
Y¥. C. Rector 813 


Sow ling Green 1454 
¥.C. Rector 813 
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ADVERTISEMENTS. 
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RAILROADS—Continued 

































































































































































Bid Offered 
1 do Ter nal Ist 4%s ’ 70% 71% Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Texas & New Or I 4 S44 ousman & Co., 20 Broad St., N. Y. ¢ Rector 6 
: lo & Oo. ¢ W Div.te SO nS t M. Minton, 30 Broad St., N. Y. ¢ Broad 4379 
United Ry. of F. Ist 4s, 1927 ww Niky Witter & Co., 61 B’way, N. Y. ¢ Bow]. Gr. 8084. 
Vick Shreve. & Pac. ger ; 78 M Minton. 30 Br St., N. Y. ¢ Broad 4379. 
p Wabash Ist M. & N., 1939 87% 88% & Co., 111 Bros N. ¥.C. Reetor 813 
d Wabash 2d 5s, } & A wv Thy 7# & Co 11 I f MWe Be & Rector 513 
West V & Pitts. 4 44 0.,'°9 GS y 70 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
W Cent Sur & ‘ M 
& N 192 oo Pyneh & Ce 111 Broadway, N. Y. ¢ Rector 813 
Wis. Cent. ref. 4 4&0 » 61 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
: W & « is,,.M.& 41 64% Pynchon & Co., 111 I \ N. Y.C. Rector 813 
‘ Wester New York & Per ‘ ; 4% Ot tt M. Mintor N. Y. ¢ Broad 4379. 
‘ , 1987 87% 8&8 tt M. Minton, N. ¥. C. Broad 4379. 
: Ww ‘ I’a 1 “ sept mt yT Blyth, Witter & C« 61 B’way, N. Y. ¢ Bowl. Gr. 8084 
: 
; INDUSTRIAL AND MISCELLANEOUS 
Advance Rume 92 8 89 Rauscher & Mackay, 15 Broad St., N.¥.( Hanover 4434. 
Ay 7 ar Thread ¢ 192s OG hel Pynchon & Co., 111 Broadway, N. Y Rector 813 
I ' & R. Kr h 7 1% NN 2 ynchon & ri 11 Rect 
be ff Canada “ 2 ~ R4 Pynchon & Co., 111 Rect 
I I if K2 &3 Sutro Bros. & Co., — we Rector T3M 
I th Fisherie Ist ¢ 1126 861 A. A. Housman & Co., 20 Broad St., N. Y. ¢ Rector 6330 
Ca Car & Foundry ¢ St 87 Sutro Bros. & C« 120 Broadwa _ 2 Rector 73° 
Do tat ¢ 1980 aS 87 Pynchon & Cs 111 B’way, N. Y. C. Rector 813 
mm 6 al ¢ 1  rof r 7 80 I hon & Co., 111 B’way, N. ¥ Rector 813 
Cut ‘ ¢ th “o 6 Front St., N. Y. ¢ John 6428 
Cuban 1 t 9 0 4 } Front St., N. Y. ¢ John 6428 
1 r ri 140 x2 S4 Cx 120 Broadwa N. ¥ Rector 7350. 
Do is 1-4 RI “4 11 B’way, N. ¥Y.C Rector 813 
Donner St st ' 8 68 72 1) Bw: N. Y. ¢ Rector 813 
rn . war ¢ 1939 RO 86 nt St., N. Y. ¢ 6428 
edere) Saaas os 1924 om a7 mt St., N. ¥ 6428 
: } I Spok 6 8! R24 & Co 61 B’ way ¥Y.c Bow!. Gr. 8084 
} Jor & Lauet eel Isat 5s,'3! so 91 111 Bway, N. Y. ¢ 
Lackawanna I S.C - s RS 111 B'way, N. ¥ 
Marquet ror Ss } £z Ec 7 iwa a4 
N ‘ juit & Cal ‘ 1027 is d I hon & ¢ way, N 
N = P #9 i chon & N ‘ 81 
5 O'Gar ( ‘ t ’ ‘ Pynchon & N { 81 
haff oO & Re t ¢ wt) I hon & c N Q1% 
Sen Ch t Biped) 4 tis I hon & iwa N ‘ I t S 
- se uy T’rocess Co . s s Pynchon & Ce iway, N. Y. ¢ Rector 813 
herw & Wil t and 
funding 6 s ”) Pynct A C. Rector 813 
I és, 11 at 1 B ett M Y. Broad 4379 
j Sle Sheffield S. & I 6% se al nchon & ¢ C. Rector 813 
ft 1 Ss. 1 & Heat t ¥ te & « ( Rector 813 
q Oi} of Ca ! iD 87 ‘ t & Bow Gr. 8084 
} Fuel ist 1% S 8 Pynel & Ce C. Rector 813 
Idaho W. I & 
‘ 141 60 ’ I chor Cc Rector 813 
Ward Baking 1 t 19 ”) Pynel & ¢ C. Rector 813 
Webster Coal & Coke Is ' 
is, 1942 s RR Pynchon & Co., 1 Y.C. Rector 813 
f West India Sugar Finance 7 20 st) s Farr & Ce I John 6428. 
/ Woodward I. Cr Ist cons D2 ‘ ‘ ne w 111 N ( Rector 813 
{ 
Not Not 
otes Notes 
INDUS T RI A L 
in 
2 AVG = Hanover 6144 
Hy N. Y. ¢ Hanover 6144 
N " N. ¥ Hanover 6144 
; “ N. Y. ¢ Hanover 6144 
2 ¥ N. Y. C. Hanover 6144 
j 2 S _ 2 Hanover 6144 
ry ; N. ¥. C Hanover 144 
i 22 Mi% RX N. ¥. C. Hanover 6144 
ue 17% N. ¥. C. Hanover 6144 
4 9 7 N. ¥. C. Hanover 6144. 
Stocks Stocks 
STANDARD OIL SECURITIES 
Bid Offered 
Anglo-Am. Oil (« Ltd 14 1 Charles E. Doyle & Co., 30 Broad 8t., N.Y.C. Broad 7106 
Atlantic Refining ¢ x2) SO) Charles E. Doyle & Cc 30 Broad 8t., N.Y.C. Broad 7106. 
q Do pf 1063 108 Charlies E. Doyle & Co., 30 Broad St., N.¥.C. Broad 710 
4 Borne-Serymser C« 25 0 Charles E. Doyle & Co., 30 Broad St., N.¥Y.C. Broad 7106 
q Buckeye Pipe Line < 78 80 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
q Chesebrough Mfg. 4 4) Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
; *Continental Ol) © 10s y. Charies E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
‘ Crescent Pipe Line 26 27 Charles E. Doyle & Co., 30 Broad St., N.¥.C 
Cc ‘umberland Pipe Line Ce 12 haries E. Doyle & C« 30 Broad St., N.Y.C. 
j Line Ce 70 7 Charles E. Doyle & Co., 30 Broad St., N.¥.C 
Oil Co. pf ¢ 80 85 < ries E. Doyle & Co., 30 Broad St., N.Y.C 
Galena Signal! Oil ¢ ] a ") ( s E. Doyle & Co., 30 Broad St., N.Y.C 
Galena S$ ( nt ‘ ‘ ‘ E. Doyle & Co., 30 Broad St., N.Y.C 
4 Illinois ti Charles E. Doyle & Co u., N.Y.C 
f Indiana ‘ s “ Charles E. Doyle & Co N.Y.C. Broad 7106 
Internat I i ' Cha es E Doyle & Co N.Y.C. Broad 7106 
New Yo t < 14s 2 Charles E. Doyle & Co N.Y.C. Broad 7106 
Nationa it ¢ 2 Charles E. Doyle & Co ; N.Y.C. Broad 7106 
Northern Pipe Line ¢ x Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
*Ohio O} Cex “ Charlies E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Penn.-Mexican oi 20 ‘ es E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Prairie Oil & u Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Prairie Pipe I Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Solar R Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Southerr > Ce Charlies E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
South Penn Oil Co Charles E. Doyle & Co., 30 Broad St., N.Y.C sroad 7106 
| Southwest Penn. Pipe Line 2 55 Charles E. Doyle & Co., 30 Broad St.. N.¥.C. Broad 7106 
*Standard Oil of Cal., $25 par i 7 Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106 
Standard Oil of Indiana a 71% 71% Charles E. Doyle & Co., 30 Broad St., N.Y.C Broad 7106. 
*Standard Oil of Kansas () oo) Charles E. Doyle & Co 0 Broad St., N.Y.C Broad 7106. 
Standard Oil of Kentucky iso 190 Charles FE. Doyle & Co %) Broad St., N.Y.C stroad 7106. 
: Standard Oi! of Nebraska 145 150 Charles E. Doyle & Co., 30 Broad St.. N.Y.( Broad 7106. 
*Standard Oil of New Yort 24 2 Charles E. Doyle & Co., 30 Broad St., N.Y.C Broad 7106. 
: *Standard Oil of Ohio ver) Sh Charles E. Doyle & Co., 30 Broad N.Y.C Broad 7106. 
: Do pf OS 110 Charles E. Doyle & Co., 30 Broad St., N.Y.C Broad 7106. 
wan & Finch Co w 3h Charles E. Doyle & Co., 30 Broad St., N.Y.C. Broad 7106. 
} tinion Tank Car C ND ™ Charles E. Doyle & Co., 30 Broad St., N.Y.C sroad 7106 
Do pf ’ Charles E. Doyle & Co., 30 Broad St.. N.Y.C Broad 7106. 
Vacuum Oj Cr atin Charles E. Doyle & Co., 30 Broad St., N.Y.¢ Broad 7106. 
Washingtor ‘ ° ~ Charles E. Doyle & Co., 30 Broad St., N.Y Broad 7106. 
*Ex dl 
PUBLIC UTILITIES 
: Am. Light & Trac. Co. pf. ¢ 78 81 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
: ko common ao 91 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
} Light comr 0) 65 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
{ 70 73 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
; rks & ft o.com 7 Ma Quoid & Coady, 14 Wall St., N. Y. ¢ Rector 9 
7 55 Mac(jnoid & Coady, 14 Wall St., N. ¥. C. Rector 997 
Do participating 10 Macs jue id « Coady, 14 Wall St., N. ¥. C. Rector 9975 
Do participatis 1 pf 4 5 Otto Bil 37 Wall St., N. ¥.C Hanover 6297 
| Do participating pf 12 13% Otto Billo, Wall St Hanover 62 
Do common t 6% Otto Billo, 37 Wall St Hanover 6297 
Ark. Light & Pow. pf “) 70 A. S. H. Jones, 56 Wa Cc 
Carolina Power Co. common 2 29 Pyneton & Co, 111 B ; Rector 813 
Do 7% pf S2 st Pynchon & Co., 111 B’ Rector 813 
Cleve. Elec. & Il. Co. common 90 ’ynchon & Co., 111 B >. Rector 815 
Do 6% pf Nt Pynchon & Co., 111 +. Rector 813 
Cities Service Co. 6% pf 44 45 Pynchon & Co., il! PR’ Rector 813 
Do 13% 14% Pynchon & Co., 111 B'ws Rector 813 
Do common 120 123 Pynchon & Co., 111 B'way tector 813 
Do pf. cash scrip 60 70 Frederick W. Schnelle, ! , N.Y.C. Hanover 1697. 
Do pf. B scrip 50 Frederick W. Schnelle, N.Y.C. Hanover 1697. 
Do com. cash scrip i) 60 Frederick W. Schnelle, , N.Y.C. Hanover 1697. 
Do com. stock scrip 75 R5 Frederick W. Schnelle, 56 Wall St. N.Y.C. Hanover 1697. 
Cities Service Co. commor 121 MacQuoid & Coady, 14 Wall St., N. ¥. C. Rector 9970. 
Do pf 44 MacQuoid & Coady, 14 Wall St., N. Y. ¢ Rector 9970 
Do common * 124% H. L. Doherty & Co., @ Wall St., N.Y¥.C Hanover 10060 
Do pf i 46 H. L.. Doherty & Co., © Wall St., N.Y.C. Hanover 10060 
Do Bankers’ shares 4 14% H. L. Doherty & Co., © Wall St., N.¥.C Hanover 10060 
Cumberland Co. P. & L. 6% pf 61 4 Pr hon & Co., 111 B’way, N. Y. ¢ Rector 813. 
Dayton Pow. & Lt. Co. pf 77 80 Pam Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840 
Detroit Edison Co 91 aX Pynchon & Co., 111 Broadway, N. Y. C. Rector 813. 
Empire Gas & ie] Co. 8% pf 71 7 Pynchon & Co., 111 Broadway, N. ¥Y.C. Rector 813 
Elec. Bond & Share Co. 6% pf x0 82 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Ft. Worth Pow. & Lt. Co.7% pf 80 85 Pynchon & Co., 111 Broadwa N. ¥. C. Rector 813 
Gen. Amer. Tank Car pf BI S4 John Nickerson Jr., 61 Broadway, N. Y. C tow. Gr. 6840 
c s & Electric pf 77 sO John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840 
Mi ee Elec. Ry. & Lt. 6%pf 59 63 Pynchon & Co., 111 Broadway, N. Y. C. Rector #13. 
Mias. River Power 6% pf 63 66 Pynchon & Co., 111 Broadway, N. Y.C. Rector 8123 
Do common Ww 12 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
North. Ont. Lt. & P. 6% pf 28 31 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Northern States Pow. Co. 7% pf 78 an Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
Do common 43 17 Pynchon & Co., 111 Broadway, N. Y.C. Rector 813 
H Pacific Gas & Electric Ist pf 79% 81% John Nickerson Jr., 61 Broadway, N. Y. C. Bow. Gr. 6840 
! Do pf 79 81 MacQuoid & Coady, 14 Wall St.. N.Y. C. Rector 9970. 
Standard Gas & Elec. Co. 8% pf 32 3 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
; Texas Power & Lt. Co. 7% pf 77 82 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
Tri-City Rys. & Lt. Co. 6% pf 67 7 Pynchon & Co., 111 Broadway, N. Y.C. Rector 815. 
I'tah Power & Light pf x0 83 John Nickerson Jr., 61 Broadway. N. Y. ¢ Bow. Gr. 6840. 











PUBLIC UTILITIES—Continued 


West Penn. Tr. & W. P. com 
Do ist pf 
Western Power Co. com 
Do pf 
0 ymmon 
Do pf 


Alabama G. South’n ordinary 
Do pf aassecece 
Meveland & Pittsburgh 7% 
Do 4% . 
Greeley Hudson Secs, Stock 
Hudson & Manhattan common 
Do pf ‘ A st 
Hudson Companies pf 
lll. Central Leased Line 
Kalamazoo, Alleghany &G we 
Minn., St. P.&S.S.M.LeasedLir 
Morris & Essex 
Pittsburgh, Ft w ayne & c pf 
Louis Bridge Ist pf 
et oe a wchabakone 
Tunnel R. R. of St. Louis 
Valley R. R 
Aluminum Mfg., Inc., 7% pf 
Am. Radiator Co. 7% pf. 
Am. Rolling Mill 7% pf 
Am. Type Foundry Co. 7% 
Amer. Fuel & Transp. com 
American Fuel Oil com... 
Do pf 


3Zarnhart Bros. & Spindler ‘Ist pf 























Borden's Cond. Milk Co. 6% pf 
Bri on Mills Class A 7% pf 
Brunswick-Balke-Col. Co. 7% pf 
Bucyrus Co 
Carlisle Tire com 
Do pf . ‘ 
Commonwealth Finance com. 
7% pf 
Automobile Co. 8% 
Co. 7% pf 
Continental Motors 7% 
Colonial Finance units 
Commonwealth Hotel 
Continental Clay units 
I ton Rubber units 
Do pf ose ° 
David Buick Carburetor 
Donner Steel 8% cum. pf 
Dodge Mfg. Co. 7% pf.. 
as Shoe Co. conv. 7% pf 
Penn com 
Pp aeons ae 
Budd Mfg. Co. 8% pf 
Eastern Steel 
Do Ist pf 
Edmonds Oi] and Refining 
Eisemann Magneto 7% pf 
Empire Steel & Iron 
Do pf . 
Farrell, Wm., & Son 7% pf 
Foundation Co 
Firestone Tire & Rubber 7% pf 
Fisk Rubber Co. Ist 7% pf. 
Fisher Body (Ohio) 8% pf 
Fleischmann &s 
H. H. Franklin com 
Do pf 
Frick-Reid Supply Co. 8% pf 
Goodyear Tire & Rubber 7% pf 
Godchaux Sugar Co. 7% pf 
Graton & Knight Mfg. Co. 7%pf 
Gt. Atl. & Pac. Tea Co. 7% pf 
Gt. Western Sugar Co. 7% pf 
Griffin Wheel Co. 6% pf. 
Hercules Powder com 
Holly St 7% pf 
Hupp Motor Co. conv. 7% pf 
Hydraulic Steel conv. 7% pf 
Hydro United Tire 
Indiana & Illinois Coal Co 
Libby-Owens Sheet Glass 7% 
Lima Locomotive Co. conv. 7% 
L. R. Steel units. 
L. R. Steel units 
Do pf 
Do com 
Medras Marble 
Merck & Co ; 
Metropolitan 5-50c Stores com. 
Do pf 4 
Moline Plow Co ‘ 
New Mexico & Arizona Land Co 
New York Oil 
Old Dominion er (Houston) 
Packard Motor Car Co. 7 pf 
g Detroit Motor Co 7% pf. 
(J. C.) Co. 7% pf 
t Home Building units 
Procter & Gamble 6% pf 
Do 8% pf nce 
Quaker Oats 6% pf 
Rauch & Lang unit 
Roach & Lang units 
Remington Phonograph 
Republic Acceptance units. 
Republic Motor Truck Co 
Rolls-Royce 7% pf... . 
Royal Baking Powder 6% pf 
Savannah Sugar Ref. Co. 7% 
Singer Mfg. Co. asnemes 
Steel & Tube Co. of Am. 7% pf 
Steel Realty Development con 
Do units Scasnee 
Do pf 
Stevens Duryea units 


Turman Oil 


Urban Motion Pictures com 
U 


S. Automotive units 
U. S. Metal Cap & Seal com 
U. S. Worsted Co. Ist 7% pf 
Van Raalte Co., Inc., Ist 7% pf 
Welch Grape Juice Co. 7% pf 
Welfare Loan Society. 
Wilcox Oil & Gas 
Willys Corp. pf...- 
Winchester Co. 7% pf 
Winnsboro Mills 7% pf 

BA 

American Exchange Nat Bank 


Bankers Trust . ° 
Chatham and Phoenix, Nat 
Chase National rights.... 

Do stock oevees 
Eouitable Trust 
Guaranty Trust : 
Importers and Traders Nat 
Irving National Bank 
Midland Trust & Savings Bank 
National Bank of Commerce 


Caracas Sugar C 
Central Aguirre Super Co 
Fajardo Sugar Co 


Federal Sugar Re fining 
Do pf : 
National Sugar Refining 


Savannah Sugar Refining pf 


West India Sugar pf ‘ 
com 


Savannah Sugar Refining 
Bristol & 
American Machine & Foundry 


American Tobacco scrip. 
American Cigar common 
Do pf 

British- Americ an Tobacco 

Geo. W. Helme common 
Do pf 

Menge! Box Co 


Bid Offered 

11% 12% Otto Billo, 37 Wall St., N. ¥ 
65 66 Otto Billo, 37 Wall St., N. ¥ 
28% MacQuoid & Coady, 14 Wall St 





71 73 MacQuoid & Coady, 14 Wall St., N 


Pynchon & Co., 
71 73 Pynchon & Co., 


RAILROADS 


111 


oa) 38 Bennett M. Minton 
43 is Bennett M. Minton, 
62 63 jennett M. Minton, 
$4 6 Bennett M. Minton 


15 Wolff & Stanley, 
Wolff & Stanley, 








15 Wolff & Stanley 2 Trinity P! 
tg Wolff & Stanley, 72 Trinity Pl., } 
63% Bennett M. Minton, 30 Broad St., N 
on Bennett M. Minton, 30 Broad St., N 
56 Bennett M. Minton, 30 Broad St., N 
1% 68 Bennett M. Minton, 30 Broad St., N 
119% 121% Bennett M. Minton, 30 Broad St., N 
91 o4 Bennett M. Minton, 30 Broad St., N 
43 46 Bennett M. Minton, 30 Broad St., N 
a2 96 Bennett M. Minton, 30 Broad St., N 
&3 86 Bennett M, Minton, 30 Broad St., N 
































70 75 Pynchon & Co., 111 Broadway Y. C. Rector 813 
107 114 Pynchon & Co., 111 Broadvy N. Y¥. C. Reetor 813 
95 100 Pynchon & Co., 111 Broadway, N. Y. C. Rector 8 
80 Pynchon & Co., 111 Broadway, N. Y. C Rector 8 
KS) Kohler, Bremer & Co., 32 B’way, N. ¥ Broa 
% R. A. Soich, 16 Exchange Place Bowling Green 35 54 
2% R. A. Soich, 16 Exchange Place. Bowling Greer 54 
7 79 Pynchon & Co., 111 Broadway, N. ¥. C. Rector 813 
S4 7 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
77 RS Pynchon & Co., 111 Broadway, N. Y. C 
84 87 Pynchon & Co., 111 Broadway, N. Y. C 
74 79 Pynchon & Co., 111 Broadway, N. Y. C. Rector 
; 3% R. A. Soich, 16 Exchange Place Bowling Gr 
8 12 R. A. Soich, 16 Exchange Place Bowling Gre 
nO 58 Kohler, Bremer & Co., 32 B’way, N. ¥. C i ¢ 
55 62 Kohler, Bremer & Co 2 B’way, N. Y. C pad 
nO 65 M.S. Wolfe Co., 25 Broad St., N. Y. ¢ Broad 25 
45 60 M.S. Wolfe Co., 25 Broad St., N. ¥.C Broad 2 
oF 99 Pynchon & Co., 111 Broadway, N. Y. ¢ & 
70 Pynchon & Co., 111 Broadway, N. Y. C 81 
70 80 Pynchon & Co., 111 Broadway, N. Y. ¢ 8 
78 85 Pynchon & Co., 111 Broadway. N. Y. C 813 
12 15 R. A. Soich. 16 E ¢ 3 {841-54 
8 62 R. A. Soich, i6 Exe hang Place 841-54 
98 R. A. Soich, 16 Exchange Plac« 1 3841-54 
70 R. A. Soich, 16 Exchange Place 841-54 
47 R. A. Soich, 1€ Exchange Plac 841-54 
2% 3% R. A. Soich, 1¢ Exchang ‘ 4 
60 Kohler, Bremer & Co , 32 B y 
94 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 
87 Pynchon & Co., 111 Broadway, N. Y. C. Reetor 813 & 
4K, R. A. Soich, 16 Exchange Place jow ling Gree 841-54 
4% R. A. Soich, 16 Exchange Place. Bowling Green 3841-54 
77 85 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
20 28 Macartney & McLean, 71 B’ we m. 2.8 
60 67 Macartney & McLean, 71 - M mn. 2. 6 
1.15 1.25 R. A. Soich, 16 Exchang Bowling ¢ 
25 sf Pynchon & Co., 111 Broadway 'N * Cc. 
15 22 Macartney & McLean, 71 B'w Y.¢ 
45 a) Macartney & McLean, 71 B’w N { 
78 &2 Pynchon & Co., 111 B’way, N. Y. C Rector 8 
58 64 Macartney & McLean, 71 B’way, N. ¥.C 500 
70 80 Pynchon & Co., 111 Broadway, N. Y. ¢ l 
61 65 Pynchon & Co., 111 Broadway, N. Y. ¢ l 
58 62 Pynchon & Co., 111 Broadway, N. Y. C. 1 
101° 106 WwW. E. Hutton & Co., 60 Broadway Bow eG 
Hi 47 R. A. Soich, 16 Exchange PI! Bowling Gree 
91 9% R. A. Soich, 16 Exe hange Place Bowling Greer 
95 102 Pynchon & Co., Cc. Rector 8 
27 28 Pynchon & Co., =. tector 8 
5m 58 Pynchon & Co., C. Rector 8 
61 66 Pynchon & Co., C. Rector 813 
04 97 Pynchon & Co., C. Rector 813 
95 100 Pynchon & Co., 1 C. Rector 81: 
R Pynchon & Co., C. Rector 81 
128 135 Kohler, Bremer N.Y.£ ad 6914 
+ 40 Pynchon & Co ¥.¢€ 8 
Ra 93 Pynchon & Co roa 3 »  e- 8 
AD Pynchon & Co., 111 Broadw a Se Ae 813 
R. A. Soich, Mi Exchange Plac Row! 841 } 
7 63 Pynchon & Co., 111 Broady N. ¥. C $ 
95 98 Pynchon & Co., 111 Broady * 4 8 
88 95 Pynchon & Co., 111 Broa iw: N Cc. Rector 813 
105 115 Kohler. Bremer & Co Broad 6910. 
105 115 R. A. Soich, 16 Excha ig Green 3841-54 
10 16 R. A. Soich > Pince ling Green 3841-54 
12 15 R. A. Soich, » >» Place Bowling Green 3841-54 
4 8 R. A. Soich exe ACE Bowling Green 3841-54 
75 Pynchon & Co., 111 r 813 
11 14 Kohler, Bremer & C Broad 6910 ger 
31 33 Kohler, Bremer & Co C. Broad 6910 
10 11 Pynchon & Co I Rector S13 
j \ H. Jones, 56 Wa Cc e ano ver 906 
Kohler, Bremer & Co N. ¥ Broad 6910 
1 Kohler, Bremer & Co iy, N. ¥Y.C. Broad 6910. 
61 Pynchon & Co., 111 Proad-vay } ee Rector 
6 Pynchoa & Co., 111 Broadway, ! Y¥.C actor { $13 
¢ % Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
74 S4 R. A. Soich, 16 Exchange Place Bowling Gree 841-54 
97 99 Pynchon & Co., 111 Broadway, N. ¥Y. C. Rector &13 
130 140 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 
85 8&8 Pynchon & Co., 111 Broz N. ¥. C. Rector 813 
wi) x Kohler, Bremer & Co gy. ¥.¢ Bre 6910 
nO 7 R. A. Soich, 16 Excha ’ Bowling Green 3841-54 
: R. A. Soich, 16 Exchange Place Bowling Gre 841-54 
114 14 R. A. Soich, 16 Exchange Place Bowling Gree 841-54 
15 55 Pynchon & Co., 111 Broadway, N. Y. C tector 81 
10 Pynchon & Co., 1 } Rector $1 
80 &5 Pynchon & Co., I Cc Rector 8&1 
39 44 Pynchon & Co., 1 C. Rector 81 
Y 94% M.S. Wolfe & Cc + 2 roa 
tit Pynchon & Co.. 1 Cc tector SI 
17 R.A. Soich, 16 E> Bowling Gre 441-54 
120 R. A. Soich, 16 Ex« Jowling ¢ 841-54 
60 R. A. Soich, i¢€ E Bowling G R41 -54 
60 R. A. Soich, 16 Exc har Bowling Gre 841-54 
60 Kohler, Bremer & Co ,N. ¥. C. Broad 6910 
; 6 Kohler, Bremer & Co , N.Y. C. Broad 6910 
105 115 R A. Soich, 16 Excha Bowling Green < 3841-54 
1s Kohler, Bremer & Co N ad 6910 
1: 16 Pynchon & Co., 111 y 
74 77 Pynchon & Co., 111 
66 72 Pynchon & Co., 111 B 
269%, 300 Porter Warman, !08 lz 
1% 2 Kohler, Bremer & Co N. Y.C. Broad 6910 
7 9 Pynchon & Co., 111 B >. Rector 813 
57 62 Pynchon & Co., 111 I tector 815 
91 96 Pynchon & Co, 111 B’way, N. Y. ¢ Rector 813 « 









Parker & Co., N. Y¥. C. Hanover 0110 
Parker & Oo N.Y. C. Hanover 01i( 
Parker & Co N.Y. C. Hanover 0110 
Parker & Co N.Y. C. Hanover 0110 
Parker & Co N.Y. C. Hanover O11¢ 
Parker & Co N. ¥. C. Hanover 011¢ 
Parker & Co N. ¥. C. Hanover O011f 
Parker & Co., N. ¥. C. Hanover 0110 
Parker & Co. s N. ¥.C. Hanover 0110 
A. F. Ingold & Co., 74 Broadway Bowling Green 1454 
Parker & Co., 49 Wall St.. N. ¥. C. Hanover O11 
SECURITIES 
Farr & Co., 133 Front St., N. ¥. C. John 6428 
Farr & Co., 1 Front St., N. ¥. C. John 6428 
Farr & Co., 1 Front St., N. ¥. C. John 6428 
~” 94 Farr & Co., 1 Front St., N. ¥.C. John 6 : 
™ % Farr & Co., 133 Front St., N. Y. C. John 6428 
ri Bi ol Farr & Co., 1 Front St., N. ¥. C > 
40) 42 Farr & Co., 1 Front St., N. ¥. C. John 6428 
ti 70 Farr & Co., 133 Front St., N. ¥. C. John 6428 
16 20 Farr & Co 33 Front St., N. Y. ¢ John 6428 
TOBACCO SECURITIES 
Bauer, 120 Broadway Rector 4594 
Bid Offered Bid Offered 
140 160 MacAndrews & Forbes com 1% 
106 108 Do pf. 7 a) 
73 77 Porto Rico-American Tobaccc i 
77 81 R. J. Reynolds com $ ly 
11% 12% Do com. A. 7 my 
153 160 Weyman-Brutor bie 
w a3 Do pf . . 
is tu 
































AND TRUST Comer. ANIE: 


Broadway, 
111 Broadway 


30 Broad St 
30 B 
30 Broad St., 
) Broad St 
Trinity 
Trinity 
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AND MISCELLANEOUS 
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¢ Hanover 6297 

( Hanover 6297 

SS Rector 99 

=. =. 6 Rector 9970 
N. Y.C 81 
mn. 7.6 RQ] 





1 St 


















































